






85th Congress, Ist Session | 
‘ GAN 
Wo cH rn P 
* BUREAY OF fe3 °2 1957 | 
\o\ »pBOVERNMEN 4 


A \ > SUP. OF GOV'T. 
_! LIBRARY. 





Economic Indicators 


FEBRUARY 1957 


Prepared for the Joint Economic Committee by the 


Council of Economic Advisers 


UNITED STATES 
GOVERNMENT PRINTING OFFICE 
WASHINGTON : 1957 





2 JOINT ECONOMIC COMMITTEE 


(Created pursuant to Sec. 5 (a) of Public Law 304, 79th Cong.) 


WRIGHT PATMAN, Texas. Chairman 
JOHN SPARKMAN, Alabama, Ice Chairman 


RICHARD BOLLING (Missouri) PAUL H. DOUGLAS (Illinois) 
WILBUR D. MILLS (Arkansas) J. WILLIAM FULBRIGHT (Arkansas) 
AUGUSTINE B. KELLEY (Pennsylvania) JOSEPH C. O’MAHONEY (Wyoming) 
HENRY O. TALLE (Iowa) RALPH E. FLANDERS (Vermont) 
THOMAS B. CURTIS (Missouri) ARTHUR V. WATKINS (Utah) 
CLARENCE E. KILBURN (New York) BARRY GOLDWATER (Arizona) 


Grover W. Ensiey, Executive Director 
Joun W. Lexuman, Clerk 


COUNCIL OF ECONOMIC ADVISERS 


RAYMOND J. SAULNIER, Chairman 
JOSEPH S$ DAVIS 
PAUL W. McCRACKEN 


{[Pustic LAw 120—81st ConGreEss; CHAPTER 237—1sT Session] 
JOINT RESOLUTION [S. J. Res. 55] 


To print the monthly publication entitled “Economic Indicators” 


Resolved by the Senate and House of Representatives of the United States of America in Congress assembled, That the Joint 
Economic Committee be authorized to issue a monthly publication entitled “Economic Indicators,” and that a 
sufficient quantity be printed to furnish one copy to each Member of Congress; the Secretary and the Sergeant 
at Arms of the Senate; the Clerk, Sergeant at Arms, and Doorkeeper of the House of Representatives; two copies 
to the libraries of the Senate and House, and the Congressional Library; seven hundred copies to the Joint 
Economic Committee; and the required number of copies to the Superintendent of Documents for distribution 
to depository libraries; and that the Superintendent of Documents be authorized to have copies printed for sale to , 
the public. 

Approved June 23, 1949. 


Charts drawn by Graphics Unit, Office of the Secretary, Department of Commerce 








Contents 


TOTAL OUTPUT, INCOME, AND SPENDING 


Page 
The Nation’s Income, Expenditure, and Saving. ............sceeeeeccereeeeeeees 1 
CRS TENET POUNCE GE TDs 6 66 obi ccisiccrcscsessscccsesseseesenees 2 
EE ES ee ee eee ere ee yr 3 
ns td tree Ree OE eaheseoReeereekieunaeseneeda 4 
es os cece aeaen keds aleessousederbbreneeenenenete 5 
a ee ee E SDs 5 ain sev eceresceredoddeesonsdeedveeenetoeneenes 6 
ee eee ee eee eT eee Pe eee Tee 7 
ET PELLET TT LET TT TTT TOE TO TTT SESE TET ET Terr TT Tee Tee 8 
NE TTT TTT COTE TT ECT TT ETT TCC eT CT TT TTT 9 
Expenditures for New Plant and Equipment............... cece eee eee nese ee eeees 10 
EMPLOYMENT, UNEMPLOYMENT, AND WAGES 
OE TT TT ere Cer eT ETT er ee Tee eT CT Tee TOT eT 1] 
oT ere rrr TTT Te 12 
Average Weekly Houre—Selected Industries... .. 0... cccccsccscccvcvcceveseccess 13 
Average Hourly Earnings—Selected Industries................220ee0e Lenebndees 14 
Average Weekly Earnings—Selected Industries. ............cccesscccccssvccccece 15 
PRODUCTION AND BUSINESS ACTIVITY 
EES ee eT ee er rere re 16 
PROGUGCION GE GORUCONE DEMMUENCOUIOS. 5.5 cc ccc csc cecerccereccesceascsesevenedse 17 
ee ED Gr PIs 8 0 & bw -066 0600000 0ese seen eeneesswsnsoeneeenden - 18 
Co ES ey TT er Perr rrr Tre rer TTT rT Tee ry cee es 19 
Housing Starts and Applications for Financing. .............. cece eeeeesecccees 20 
Sales and Inventories—Manufacturing and Trade. .............cceseccccccccccees 21 
PE NE TSI 6 66 cb eb bs icceceeessveenvecseseseuseveuesedes 22 
PRICES 
OS EPPO TT TT ET CTT Eee T ES Tee ere TE TCT e TTT TT TTT TT Ty CC 23 
Co 8 Eee eer eer eTeT ee TT er Tre eT TT Terr Ter 24 
Pg Lg. rrrererr err Terrrrrrrrrrerrrce srr 25 
CURRENCY, CREDIT, AND SECURITY MARKETS 
CARREY OEE TIUDOOIND «ove nk coer cdericercrrenscvessenccsccccveseneeseeeeeeene 26 
Bank Loans, Investments, and Reserves. ........cccccccsccccccccccccccccseccece 27 
EE ee eT errr reer reer r rT TTT Terr TTT . 28 
DORE Tense GOE Tmterest Rates. . ....cvscccccccccsccesevevcesecscceses sane os 29 
IS 6 05 600050040646 05050 05500060000000400000000 00086000 30 
FEDERAL FINANCE 
Budget Receipts and Expenditures..........scccccccccccccccccccscecccesesece 31 
Cash Receipts from and Payments to the Public...........eeseeeececeeeees osee 32 











A 70-page Historical and Descriptive Supplement to Economic Indicators, revised 
November 1955, which describes each series and gives data for years not shown 
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TOTAL OUTPUT, INCOME, AND SPENDING 
THE NATION'S INCOME, EXPENDITURE, AND SAVING 


Current estimates of total income and expenditures show a more marked rise in over-all economic activity between 
the third and fourth quarters of 1956. 
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3 NET FOREIGN INVESTMENT AND GROSS PRIVATE DOMESTIC INVESTMENT. 
“/ INCLUDES CORPORATE UNDISTRIBUTED PROFITS AND INVENTORY VALUATION ADJUSTMENT, AND CAPITAL CONSUMPTION ALLOWANCES. 
PRELIMINARY ESTIMATES. 


NOTE: THE SUM OF THE THREE INCOME AND RECEIPT ITEMS SHOWN IN THIS CHART IS NOT EQUAL TO THE SUM OF THE EXPENDITURES, OR 
GROSS NATIONAL PRODUCT, BECAUSE OF STATISTICAL DISCREPANCIES FOR EXPLANATION AND USE OF THIS ARRANGEMENT, SEE SENATE 
REPORT NO. 1295, JOINT ECONOMIC REPORT, PP 92-93, 99-105, AND THE ECONOMIC REPORT OF THE PRESIDENT, JANUARY 1953, APPENDIX A. 


SOURCES: DEPARTMENT OF COMMERCE AND COUNCIL OF ECONOMIC ADVISERS. COUNCIL OF ECONOMIC ADVISERS 























GROSS NATIONAL PRODUCT OR EXPENDITURE 


The gross national product rose $10.0 billion (seasonally adjusted annual rate) between the third and fourth quariers 


of 1956. 


Increases occurred in every major sector. 











BILLIONS OF DOLLARS 


BILLIONS OF DOLLARS 














































































































SEASONALLY ADJUSTED ANNUAL RATES 
400 a | 400 
nm] 
GROSS NATIONAL PRODUCT 
300 it a 300 
PERSONAL CONSUMPTION EXPENDITURES _— __ aed 
= \ o~—- nel 4 
—————————_—— a eel 
200 = meeting —=== a a 4200 
GOVERNMENT PURCHASES 
OF GOODS AND SERVICES 
100 a eee re 
once cameoa eS ee ee ee ee oe cums © 
a - — 
i — __ J 
GROSS PRIVATE DOMESTIC INVESTMENT: 
° ee a St a EE} 0) 
NET FOREIGN INVESTMENT 
an L L l | 1 : I | | | | | | | | | l —_—— 
1950 1951 1952 1953 1954 1955 1956 
SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
{Billions of dollars! 
Total Personal G Government purchases of goods and services 
gross con- named Net 
Period national sump- B tice foreign Federal State 
er national| tion a invest- | Total 1 Metional and 
in Le 
Bt product nee nent ment Total ! snvartey® Other local 
ES SE 196. 2 67.6 9.3 0.9 13. 3 5. 2 1.3 3. 9 8. 2 
“aT 302. 7 177. 6 41. 2 2.0 36. 6 21.0 16. 0 5. 6 15. 6 
i btcnnssesnccoce 301. 8 180. 6 32. 5 65 43. 6 25. 4 19.3 6. 6 18. 2 
Ee 329. 9 194. 0 51.2| —2.2 42. 0 22. 1 18. 5 3. 9 19. 9 
| ae 354. 2 208. 3 56. 9 .2 62. 8 41. 0 37. 3 4.2 21. 8 
SSS 366.6 || 8454] 21383 49. 8 —.3 77.5 54.3 48. 8 5.8 23. 2 
REE 381.6 || 3632] 230.5 523/ —20 84. 4 59. 5 51.5 8.4 24. 9 
EE SR nag 374.6 236. 5 48. 0 = 4 76.5 48. 9 43. 0 6. 3 27.6 
ee deccaccccun 401. 7 254. 0 60. 6 =, § 76.8 46. 7 41. 2 5. 9 30. 1 
SS ST 412. 4 265. 7 65. 4 1.4 79.8 47.0 41.6 5.8 32. 8 
Seasonally adjusted annual rates 
1955: First quarter....____|________ 246. 7 547 =, é 76.3 46. 8 41.8 5. 4 29. 5 
Second quarter______|________ 251.8 60. 2 =, © 76, 2 46. 3 41.3 5. 5 29. 9 
Third quarter_-______|__..___- 257.8| 62.3 .2 76. 5 46. 6 41.3 5.8 29. 9 
Fourth quarter__-.__|_._____- 259.5 | 651 =e 78.1 47. 2 40. 6 7.1 30. 9 
1956: First quarter__..____|__..___- 261.7| 6321 1 78. 5 46. 4 40. 5 6.3 32.1 
Second quarter______|__..__._ 263.7| 64.7 1.2 78. 7 46. ! 40. 7 5. s 32. 6 
quar ter “Se ee ele eee ew eee 266. 8 65. 1 1, 7 80. . . 5. 33. 0 
Fourth quarter. _._._|_...___- 270.9! 68.5 2.4 82. 0 48. 3 43. 2 5.5 33.7 
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My eo ternational security and Dreign relations (except rr loans), development and control of atomic energy, promo- 
defense. For further details, see Economic Report of the 


{ defense production and ecoromic stabilization 
and ‘National Income, 1954 Edition (p. 148. These expenditures are not comparable with the ‘‘major national security” category 


, and civil 


Government for the Fiscal Year Ending June $0, 167, and shown on p. 31 of Economic Indicators. 


Nors.—Detail will not necessarily add to totals because of rounding. 
2 Soures: Department of Commerce. 
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NATIONAL INCOME 


National income rose $8.8 billion (secsonally adjusted annual rate) between the third and fourth quarters of 1956, 
Compensation of employees accounted for more than half of the increase. Corporate profits showed a notable rise. 




















































































































SILLIONS OF DOLLARS BILLIONS OF DOLLARS 
SEASONALLY ADJUSTED ANNUAL RATES _ 
q rs 
ror geouat —" 
" i 300 
cowrensaTion a 
LOY -- 
f pense, NO 
200 a a — 200 
———— 
= a = 
f 
100} ~~ --—— —- t= == - 100 
PROPRIETORS’ AND 
Z RENTAL INCOME 
CORPORATE PROFITS AND—~ ui 
INVENTORY VALUATION ADJUSTMENT NET INTEREST — 
0 Teed ett ed fee a fet te ee fe fia | | a ‘on (ees when l ° 
1950 | 1951 | 1952 1953 1954 1955 1956 
PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS, 
SOURCE: DEPARTMENT OF COMMERCE, (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
‘ . Corporate profits and inven- 
Total | Compen- Proprietors’ income | Rental Net tory valuation adjustment 
Period national sation “— ria te 
eaeme of em- Business be = -¥ Profits | Inventory 
ployees! Farm and pro- — - Total | before | valuation 
p 
fessional oane taxes jadjustment 
| ee eee ee 72. 8 48.1 4,3 7.8 2.7 4. 6 5. 7 6. 4 —0.7 
ee 221. 6 140. 9 16. 7 21.6 7.2 4.5 30. 6 32. 8 —2,2 
Sth cecdpecurcnescseeeus 216, 2 140. 9 12. 7 21. 4 7.9 5. 2 28. 1 26. 2 1.9 
lb ktancceacnogucndece 240. 0 154. 3 13. 3 22. 9 8.5 5. 9 35. 1 40. 0 —4,9 
ee 277. 0 180. 4 16. 0 24. 8 9. 1 6. 8 39. 9 41.2 —1.3 
‘ sae 290. 2 195. 1 15. 1 25.7 9.9 7.4 36. 9 35. 9 1.0 
ere eer 302. 1 208. 1 13. 3 25. 9 10. 2 8. 7 36. 0 37. 0 —1.0 
Pséccene masons osenecs 298. 3 206. 9 12.5 25. 9 10. 5 9. 7 32. 9 33. 2 —.3 
POs caw akurecacacaaouss 324. 0 220. 2 i. 7 21.3 10. 1 10.8 40. 9 42.7 —1.7 
eee ee 342. 4 239. 1 11.6 29. 1 9. 7 oR, 40. 9 43. 4 —2.5 
Seasonally adjusted annual rates 
1955: First quarter___..-- 311.3 | 213.9 11.8 26. 5 10. 3 10. 4 38. 5 39. 7 —1.2 
Second quarter...-- 321. 9 | 221. 6 12. 2 27. 1 10. 2 10. 6 40. 2 41.1 —.9 
Third quarter. .-_-- 328. 3 226. 8 11.3 27. 7 10. 0 11.0 41.6 43. 5 —1.9 
Fourth quarter_---- 334. 4 | 230. 3 11.4 28. 0 9. 8 11.3 43. 4 46. 4 —3.0 
1956: First quarter_-..--- 334. 9 233. 0 11.5 28. 2 9. 8 11.5 40. 9 43. 7 —2.8 
Second quarter.---- 338. 7 | 237. 2 11.3 28 9 9.7 11.7 39. 8 42.9 —3.1 
Third quarter_.._-- 343. 5 | 240. 4 11.6 29.5 9.7 12.0 40. 4 41.2 —.8 
Fourth quarter__---| 7 352. 3 | 245. 5 12.1 29.9 9.7 12.4 | 242.7) 7460 —3.3 





























1 Includes employer contributions for social insurance. (See also p. 4.) 


NotE.—Detail will not necessarily add to totals because of rounding. 


2 Preliminary estimates by Council] of Econcmic Advisers, 


Source: Department of Commerce (except as noted.) 





SOURCES OF PERSONAL INCOME 


Personal income remained unchanged between November and December, as an increase in labor income was offset 
by declines in farm proprietors’ and dividend income. 









































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
350 350 
SEASONALLY ADJUSTED ANNUAL RATES 
T —— 
300 ——— - — -— ———————— sgn 300 
TOTAL PERSONAL —T ee” 
250 |} joa ——{ 250 
— 
= pan? = 
LABOR INCOME. i bower” 
200 oo —_——<ss oe a - —+—___—_+_——14 200 
a 
+— Da + 
a 
150 se $+ }____________11g9 
A 
: FARM PROPRIETORS’ > 
80 INCOME __|  —fransrer payments] eames 4 = 
BUSINESS, PROFESSIONAL, AND RENTAL INCOME \ 
La ahem 
a we ,ZDIVIDENDS AND PERSONAL INTEREST --|. powed pannnn-n-nn== neni: i 
0-0-0- Om rOke fi2-210-0-0- 0-0-9 OOO hoo pecs FOIE “0-0-9-0-0-0} bo-0~0-0-0-.9-0-0-0--0-0 
0 ped td © 
1950 1951 1952 1953 1954 1955 1956 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars} 
— — Proprietors’ income R ; meats Per- - 
wage an enta sonal con- onagri- 
Period Mise salary dis- Business | income | Divi- entry Tae tributions || cultural 
income | Pursements | Farm | and pro- of dends | income Jaki for social || personal 
and other fessional | Persons insur- ncome? 
labor income)! ance 
itsebeseseres 72.9 46. 6 4.3 7.3 2.7 3. 8 5. 8 3. 0 0. 6 67. 1 
Di iitensdnqege- 206. 8 137. 4 3.7 21.4 7.9 7. 5 9. 8 12. 4 2. 2 190. 8 
Pi ttdoadegsee= 227. 0 150. 3 13. 3 22. 9 8.5 9. 2 10.6) #151 2.9 210. 5 
OT 255. 3 175. 6 16. 0 24.8 9. 1 9.1 11.6 12. 6 3. 4 235. 7 
1 4 enanedonogee 271.8 190. 3 15.1 25.7 9. 9 9. 0 12.3 13. 2 3.8 253. 1 
Piisseccesage ---| 286.0 203. 4 13. 3 25. 9 10. 2 9.3 13. 7 14.3 3.9 269. 2 
pbsesasdegenge 287. 3 201. 8 12. 5 25. 9 10. 5 10. 0 14.9 16. 4 4.6 271. 4 
ittdanna@epes 306. 1 217. 4 11. 7 27.3 10. 1 11.2 16. 1 17. 6 5.2 290. 9 
BEE toocnsdage ge 325. 2 232. 4 11. 6 29. 1 9.7 12. 0 17. 4 18. 7 5.8 310. 0 
Seasonally adjusted annual rates 
1955: December...| 317.5 225. 5 11.3 28. 1 9.8 13. 4 16.8: 18.0 5. 4 302. 8 
1956: January.....| 316.7 226. 3 11.4 28. 1 9.8 11.7 16. 8 18. 2 5. 7 301. 6 
February....| 317, 1 226. 1 12.0 27.9 9. 8 11.8 16.9 18. 3 5.7 301. 5 
March.....-| 318.6 227. 5 11.2 28. 5 9.8 11.9 16.9 18. 5 5.7 304. 0 
April.......| 321,7 230. 1 11.3 28. 6 9.8 12.0 17.0 18. 6 5.8 306. 8 
ay.........| 322.8 230. 4 11.5 28. 9 9.7 12.2 17. 2 18. 7 5.8 307. 6 
June._..... 324. 9 232. 5 11.1 29. 2 9. 7 12.3 17.3 18. 6 5.8 310. 3 
Oe 324. 3 231. 3 11.5 29. 4 9.7 12.3 17. 4 18. 6 5. 8 309. 4 
August_.....| 3281 234. 4 12. F 29. 6 9.7 12.2 17. 6 18. 8 5. 9 312. 8 
September.._/ 329. 5 235. 8 11.6 29. 6 9. 7 12.2 7. 7 18. 7 5. 9 314. 4 
October. -__- 332. 5 237.1 12.8 29. 9 9. 7 12.3 17. 9 18. 9 6. 0 316. 3 
November__| 333.5 238. 4 12.0 29. 9 9.7 12.3 18. 0 19. 1 6.0 317.9 
bert. | 333.5 239. 9 11.6 29. 9 9. 7 11.0 18. 2 19. 2 6. 0 318. 3 






































By om yr pli employees (208 2? excluding employer contributions for social insurance 


bursemen 


‘income exclusive of net income of unin 
cultural net interest, and net dividends paid by agricultural corporacions 
4 Nors.— Detail will not necessarily add to totals because ef rouniing. 
Source: Department of Commerce. 


ted farm enterprises, farm wages, agri- 


Includes $2.7 billion National Service Life Insurance 
dividend, most of which was paid in the first half of the year. 
‘ Preliminary estimates. 








DISPOSITION OF PERSONAL INCOME 


Disposable personal income increased $5.1 billion (seasonally adjusted annual rate) between the third and fourth 


quarters of 1956. Consumer expenditures rose somewhat less than disposable income, and the rate of consumer saving 
was slightly higher. 






































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
300 SEASONALLY ADJUSTED ANNUAL RATES ’ 300 
Uy 
eee DISPOSABLE PERSONAL INCOME ” nee 
NET SAVING Z 
ld lldddddde 
TOTAL PERSONAL CONSUMPTION 
EXPENDITURES 
200 200 
150 150 
EXPENDITURES FOR alias 
NONDURABLE GOODS ee ee 
- oe + — aes oe gpiaes eos" 
100 |} - nj 100 
a anal 
as 
a 
_ EXPENDITURES FOR SERVICES 
50 50 
Te er ae | ee eee oe _ 
Oo | A l L 1 iT a l l L l L l L l | | it | | O° 
1950 1951 1952 1953 1954 1955 1956 
SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
Less: Personal consumption 
Equals: . Saving 
Personal|,, Less: .| Dispos- expenditures Equals: || as percent 
Period ae Personal| able Personal of dis- 
taxes! | personal Durable Non- saving posable 
: income Total onde durable | Services income 
g& goods 
Billions of dollars 
a 72.9 2.4 70. 4 67. 6 6. 7 35. 1 25. 8 2.9 4.1 
Dm pebnbeerenenmensnnenene 208. 7 21.1 187. 6 177. 6 22. 2 98. 7 56. 7 10. 0 5.3 
ll iteneetneneinaeinnnanewinis 206. 8 18.7 188. 2 180. 6 23. 6 96. 9 60. 1 7. 6 4.0 
Dl hincihiveuidneannacussnetnnta 227. 0 20.9 | 206.1 194. 0 28. 6 100. 4 65. 0 12.1 5.9 
ll ebsnemusebbanewuiinaeind 255. 3 29.3 | 226.1 208. 3 27.1 111.1 70. 1 17. 7 7.8 
ll htGdinédhniienhinniameanaenuaN 271.8 34.4 | 237.4] 218.3 26. 6 116. 1 75. 6 19. 0 8.0 
ere rrr: 286. 0 35.8 | 250.2 | 230.5 29. 8 119. 1 81.7 19. 7 7.9 
SERRE Sarees 287. 3 32.9 | 2544) 236.5 29. 4 120. 9 86. 3 17.9 7.0 
ERLE ELE TARE LAT: 306. 1 35.5 | 270.6 | 2540 35. 7 126. 2 92. 1 16. 6 6.1 
EEO 325. 2 38.5 | 286.7 265. 7 34. 0 132. 9 98. 9 20. 9 7.3 
Billions of dollars, seasonally adjusted annual rates 
1065: Pivrat quarter. ..c...6.<<.... 295. 1 34. 5 260: 6 246. 7 34. 7 122, 5 89. 5 13. 9 5.3 
Second quarter_........-...- 303. 8 35. 3 268.5 | 251.8 35. 3 125. 3 91. 2 16. 7 6. 2 
ee 309. 6 35.9 | 273.8 | 257.8 37. 2 127. 6 92. 9 15.9 5.8 
Fourth quarter... .......-.- 314. 6 36. 3 278.4 | 259.5 35. 4 129. 2 94.9 18.8 6.8 
1956: First quarter............... 317. 5 37.3 | 280.2 | 261.7 34.8 130. 5 96. 4 18. 6 6. 6 
Second quarter_.......----- 322. 9 38. 1 284. 9 263. 7 33. 4 132. 3 98. 0 21.2 7.4 
yy CS 327. 0 38.8 | 288.2] 266.8 33. 0 134. 0 99, 7 21.4 7.4 
Pourth ouarter..........--; 333. 2 39.9 | 293.3 | 270.9 34.8 | 134.7 101. 4 22. 4 7. 6 
































1 Includes such items as fines, penalties, and donations. 
Note.— Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 





88202—57 2 








PER CAPITA DISPOSABLE INCOME 


Per capita disposable income (seasonally adjusted), expressed in both current and constant prices, rose moderately 
between the third and fourth quarters of 1956. 
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_ | 
Q 
| | | | f 
j | 
0 as ow a Ve ee oe oe ce a ie = = 0 
1951 1952 1953 | 1954 1955 1956 | 1957 
“SEE FOOTNOTE 2 ON TABLE BELOW. 
SOURCES: DEPARTMENT OF COMMERCE , DEPARTMENT OF LABOR, AND COUNCIL OF ECONOMIC ADVISERS COUNCIL OF ECONOMIC ADVISERS 
| Total disposable personal | Per capita disposable per- 
| income (billions of dollars)! sonal income (dollars)! . 
Period Population 
3 
Current 1956 Current 1956 (thousands) 
prices prices ? prices prices ? 
EE ae ee 70. 4 137.9 538 1, 053 131, 028 
ene Seer Sone eet eee ee | 187. 6 212.0 1, 279 1, 445 146, 631 
EE eS sa 188. 2 214.8 1, 261 1, 439 149, 188 
nN ae 206. 1 232. 9 1, 359 1, 536" 151, 683 
ES ll oe ee aa REED 226. | 236. 7 1, 465 1, 524 | 154, 360 
NE I gh 237. 4 243. 0 1, 512 1, D48 | 157, 028 
EE a 250. 2 254. 0 1, 568 1, 592 | 159, 636 
ewww enues 254. - 257. 5 1, 566 1, 585 | 162, 417 
} SS IRSSD pe 270. 6 274. 7 1, 637 1, 662 | 165, 271 
se doles enon s-.----.--- 286. 7 286. 7 1, 706 1, 706 | 168, 091 
} Seasonally adjusted annuai rates | 
Ee 260. 6 | 264. 8 | 1, 586 1, 612 164, 287 
ES EE 268. 5 | 272. 9 1, G28 1, 654 164, 934 
TS) Se 273. 8 | 277. 4 | 1, 653 1,675 | 165, 643 
| CE EE 278. 4 | 281. 5 | 1, 673 | 1, 692 | 166, 424 
| Te 280. 2 | 284. 2 1, 677 1, 701 | 167, 103 
1 SE Ee ee 284. 9 | 286. 6 | 1, 698 1, 708 | 167, 754 
| no winw cima ance nnn ~>--- 288. 2 | 286. 2 1, 710 1, 698 168, 499 
| SMIIINURE. huhu... <- Su s----.-..------ | 293. 3 | 289. 3 1, 732 1, 708 169, 298 
1 Income less taxes. 
s estimates in current prices divided by consumer price index on 4 1956 base. 
s armed forces overseas. Annual as of July 1; quarterly data centered in the middle of the period, interpolated from monthly figures. 


Sources: Department of Commerce, Department of Labor, and Council of Economic Advisers. 
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FARM INCOME 


Gross farm income (seasonally adjusted annual rate) rose at the close of 1956 for the fifth successive quarter. Despite 
an increase in farm production expenses, net farm income was up $500 million in the fourth quarter of 1956. 
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Farm operators’ income 















































| Net income ? Net income per farm (in- | \ymber of 
Period Realized Farm pro- | Excluding | Including cluding net change in in- farms 
| gross farm duction net change | net change ventories) (millions) § 
income ! expenses in inven- in inven- Current 1956 
tories tories 3 prices prices ‘ 
Billions of dollars Dollars 
UR ee hele e afc ae case 10. 6 6. 2 4.4 45 697 1, 621 6. 4 
REE ee 34. 6 18. 6 15. 9 17.7 3, 049 3, 388 5. 8 
ON es ac aicce a ate BN ay 31. 6 17.9 13. 7 12.9 2, 248 2, 584 5.7 
DG pages ocakecwwecad 32. 1 19. 2 12. 9 13. 7 2, 428 2, 759 5. 6 
a ere 37. 1 22. 3 14. 8 16. 1 2, 919 3, O41 5.5 
ees eer | 36. 7 22. 5 14.3 15. 1 2, 821 2, 908 5. 4 
Mea ccnker ceases 35. 1 21. 2 13. 9 13. 3 2, 531 2, 609 5. 2 
See ee 33. 5 21. 4 12. 0 12.5 2, 449 2, 474 5. 1 
PC ccraae none sues alex 32. 9 21. 6 11.3 11. 7 2, 336 2, 384 5. 0 
1956 oe ee pies 34. 0 22. 2 11.8 11.6 2, 370 2, 370 64.9 
Seasonally adjusted annual rates 

1955: First quarter_--_-_-- 33. 2 | 21.9 11. 3 | 11. 8 | 2, 360 | 2, 410 5. 0 

Second quarter. - 33. 6 21. 8 | 11.8 | 12. 2 2) 440 2) 460 5. 0 

Third quarter ----- 32. 4 | 21. 4 | 11.0) 11.3 2, 260 2, 310 . 5.0 

Fourth quarter- --- 32.5 | 21.3 11. 2 11. 4 2, 280 2, 330 5. 0 
1956: First quarter-_-__- 33. 3 | 21.7 | 11. 6 | 11.5 2, 350 2, 400 $4.9 

Second quarter-__-_--| 33. 8 | 22. 2 | 11. 6 | 11.3 2, 310 | 2, 310 6°4.9 

Third quarter ____- | 34.1 | 22, 2 | 11.9 | 11.6 2, 370 | 2, 350 64.9 

Fourth quarter_- 34. 9 | 22. 5 | 12. 4 | 12. 1 2, 470 | 2, 450 64.9 

1 Cash receipts from farm marketings, value of farm products consumed in 3 Data prior to 1952 differ from farm proprietors’ income on pages 3 and 4 
farm households, gross rental value of farm dwellings, and Government payments because of revisions by the Department of Agriculture not yet incorporated into 
to farmers. the national income accounts of the Department of Commerce. 
3 Realized gross farm income less farm production expenses. Excludes farm ‘ Dollar estimates in current prices divided by the index of prices paid by 

wages paid to workers living on farms and any income to farm people from non- farmers for items used in family living, on a 1956 base. 
farm sources, which in 1955 amounted to 1.7 billion dollars and 6.1 billion dollars, ‘ The number of farms is held constant within a given year. 
respectively. * Estimate by Council of Economic Advisers. 


Source: Department of Agriculture (except as noted). 





CORPORATE PROFITS 


Corporate profits (seasonally adjusted annual rate) rose in the fourth quarter of 1956, reversing the downward move- 
ment during the three preceding quarters. 
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NO ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT. 
PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). 
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Corporate Corporate Corporate profits after taxes 
Period profits tax Divi or 
PR ig ividend | Undistributed 
before taxes liability Total payments profits 
i tjnkitpentibttibdtidcecadcanceoee 6. 4 1. 4 5.0 3. 8 1,2 
Ditto tineondbidinacaescoces 32. 8 12. 5 20. 3 7. 2 13. 0 
ES eae 26. 2 10. 4 15. 8 7.6 8. 3 
Se Miiiiccceseat 40. 0 17. 8 22. 1 9. 2 12. 9 
nen neaindtiadwnsnnenee 41.2 22. 5 18. 7 9. 1 9. 6 
i lie ann caren 35. 9 19. 8 16. 1 9.0 74 
hie nin 37. 0 20. 3 16. 7 9.3 7. 4 
DUM ct osccnpeibiedbecncecee 33. 2 16. 8 16. 4 10. 0 6. 4 
ea ncn nébtitndhwcccacine 42.7 21.5 21,1 11.2 9.9 
DA Wa ween codiitedh aus a«u'ad 43. 4 21.9 21.5 12.0 9.5 
Seasonally adjusted annual rates 

1955: First quarter.............__- 39. 7 20. 0 19. 7 10. 4 9.3 
Second quarter__...._______- 41.1 20. 7 20. 3 10. 7 9. 6 
nn ccc ee 43. 5 22. 0 21.5 11.0 10. 5 

Fourth quarter_....._______ 46. 4 23. 4 23. 0 12. 1 10. 9 

1956: First quarter............__- 43. 7 22. 1 21 6 11.8 9. 8 
No cacececenn 42.9 a. 7 21.3 12, 2 9.1 

‘sui Guarter............... 41.2 20. 8 20. 4 12. 3 8.1 
Fourth quarter___._.______- 1 46.0 1 23. 2 122.8 11.9 110.9 

' Preliminary estimates by Council of Economic Advisers. 
Nore.—See p. 3 for profits before taxes and after inventory valuation adjustment 


Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except as noted). 








GROSS PRIVATE DOMESTIC INVESTMENT 


Gross private domestic investment (seasonally adjusted) increased in the fourth quarter of 1956. Investment in pro- 
ducers’ durable equipment rose at an annual rate of $2 billion and additions to inventories by about $2 billion, while 
new construction declined $0.7 billion. 
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q Change in busi- 
Total Fixed investment ness inventories 
gross -* 
; private Jew construction , 
— domestic — Non- 
invest- Total Residen- | Commer- All onuie. Total tl 
ment Total tial cial and | other? ined 
nonfarm | industrial! 
ne 9.3 8.9 4.8 37 3 0. 8 4.2 0. 4 0. 3 
Ss +cctkvaben ee ees ns 41.2 37. 0 17.9 8. 6 5.7 3. 6 19. 1 4.2 3. 0 
Seccvenesswanacuss 32. 5 35. 3 17.5 8.3 5. 3 3. 9 17.8 —2.7 -1.9 
er 51. 2 43. 9 22. 7 12. 6 5.7 4.5 21.1 7.4 6. 4 
eee err 56. 9 46. 5 23. 3 11.0 7.2 5. 1 23. 2 10. 4 9. 0 
Siiincsseresannsecese 49.8 46. 8 23. 7 11.1 7.5 5. 2 23. 1 3. 0 2.1 
—— OEE 50. 3 50. 1 25. 8 11.9 8.4 5. 4 24.3 .3 .9 
Pi iescenwennestacnean 48. 0 50. 3 27.9 13. 5 8. 6 5. 8 22. 4 —2.3 —2.7 
Si puensaneucessosend 60. 6 56. 4 32. 7 16. 6 10. 0 6. 1 23. 7 4.2 3. 8 
Sebeesccedusecensade 65. 4 61.9 a3. 2 15. 3 11.4 6. 5 28. 7 3. 5 3.8 
Seasonally adjusted annual rates 
1955: First quarter_-__-- 54. 7 52. 8 31.5 16. 1 9.3 6. 1 21.3 1.9 1.4 
Second quarter -_-- 60. 2 55. 3 32.9 16. 9 9.9 6. 1 22. 4 4.9 45 
Third quarter. __- 62. 3 58. 5 33. 5 17. 2 10. 4 5. 9 25. 0 3.7 3. 4 
Fourth quarter--_- 65. 1 58. 9 33. 0 16. 2 10. 6 6. 2 25. 9 6. 1 5.9 
1956: First quarter_____ 63. 1 59. 0 32. 6 15. 3 13,0 6. 3 26. 4 4.1 4.2 
Second quarter--- 64. 7 61. 1 33. 6 15. 6 11.6 6. 4 27. 5 3. 5 3. 9 
Third quarter--__- 65. 1 63. 1 33. 6 15. 5 11.7 6. 4 29. 5 2.0 2.4 
Fourth quarter--_- 68. 5 64. 4 32. 9 14. 9 11. 4 6. 6 31.5 4.1 4.4 

















1 Includes public utility. 


3 Includes petroleum and natural gas well drilling. 
NotEe.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 














EXPENDITURES FOR NEW PLANT AND EQUIPMENT 


The October-November survey of business expenditures on plant and equipment indicates a continued increase in 
outlays, though at a much reduced rate, through the first quarter of 1957. 
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BILLIONS OF DOLLARS BILLIONS OF DOLLARS | 
40 40 
SEASONALLY ADJUSTED ANNUAL RATES 
| 
| 
il 
| 
30 +— = 30 
| 
| 
| 
| 
20°} ~ 20 
| | | | "T° | 
| MANUFACTURING | | ® 7 
| | _— | 
| _—e——e—e_* eo — 9 eg | — -——-_-—_ | 
10 { atl : } Pe" Sk: tna =< oe re 
aT COMMERCIAL AND OTHER aan poe en | 
ee ee escmiced | 
—_—-- | \ 
T | 
& PUBLIC UTILITIES \ | al ee 
—_— i EE ? ey ae * spmninemnieaii es a ee Be 
—_ TRANSPORTATION ~ ——— 
0 a 7 a a a a —_— ae a en Te ae ee 
1950 195] | 1952 | 1953 1954 1955 1956 1957 
Y/ SEE NOTE 3 ON TABLE BELOW. 
SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
—" — Manufacturing sic Transportation ene Commer 
Durable | Nondura-| “?™"8 ||. utilities 
Total goods | ble goods Railroads} Other other ? 
ii tdndpasanaens 5. 51 1. 94 0. 76 1.19 0. 33 0.28 | 0.36 0. 52 2. 08 
ERT 20. 61 8. 70 3. 41 5. 30 . 69 . 89 1. 30 1. 54 7. 49 
i tttittesccospecsseces 22. 06 9. 13 3. 48 5. 65 . 88 1. 32 1. 28 2. 54 6. 90 
i ricitemecnanene 19, 28 7.15 2. 59 4. 56 . 79 1. 35 . 89 3. 12 5. 98 
i nicccandmanacce 20. 60 7. 49 3. 14 4. 36 Pe : 1, 21 3. 31 6. 78 
Aha wcundwdwcese 25. 64 10. 85 5.17 5. 68 . 93 1. 47 1, 49 3. 66 7. 24 
SS a a 26. 49 11. 63 5. 61 6. 02 . 98 1. 40 1. 50 3. 89 7. 09 
ditt bascebuncaccss 28. 32 11. 91 5. 65 6. 26 . 99 1. 31 1. 56 4. 55 8. 00 
Tt itibcochandacece 26. 83 11. 04 5. 09 5. 95 . 98 -85 |] 1.51 4, 22 8. 23 
ie cconcscsmeoce 28. 70 11. 44 5. 44 6. 00 . 96 . 92 1. 60 4. 31 9. 47 
Ae cacelencimecce 34, 92 14. 93 7. 57 7. 36 1. 23 1.26 | 1.75 4. 82 10. 92 
Seasonally adjusted annual rates 
1956: First quarter________ 32. 82 13. 45 6. 57 6. 88 1.13 1, 25 1. 65 4. 56 10. 78 
Second quarter_____- 34. 49 14. 65 7. 38 7. 27 1. 28 1, 22 1. 63 4. 61 11. 10 
Third quarter - .___-- 35. 87 15. 78 8. 20 7. 58 1. 26 1.20] 1.79 5. 08 10. 76 
Fourth quarter ?_____ 37. 33 16. 41 8. 39 8. 02 1. 28 1. 34 1. 94 4. 87 11. 49 
1957: First quarter 3_______ 37. 96 16. 46 8. 18 8. 28 1, 22 1. 54 1. 86 5. 40 11. 48 
































1 Excludes ture. 
. Sonmamantent other includes trade, service, finance, communications, and construction. 
- Estimates based on anticipated capital ditures as reported by business in late October and November 1956. 
Annual total is the sum of seasonally unadjusted expenditures; it does not necessarily coincide with the average of seasonally adjusted figures, which include 
adjustments, when necessary, for systematic tendencies in anticipatory data. 
‘NOTE.—Theee figures do not ape bie the totals included in the gross national product estimates of the Department of Commeree, principally because the 


latter cover certain equipment and tructi d t ‘ 
_ Detail will not necessarily add to totals because of rounding, = CES Ganges SS GE ep 


Souress: Securities and Exchange Commission and Department of Commerce. 
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EMPLOYMENT, UNEMPLOYMENT, AND WAGES 
STATUS OF THE LABOR FORCE 


Unemployment rose slightly less than seasonally to 2.9 million in January. 


Employment declined more than sea- 
sonally. 


Both employment and unemployment were approximately at the same levels as in January of last year. 
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| 
— — Ay 
| | ~o | 
all wn a | a. EMPLOYMENT | 
| | | | 
50 | — , | | _ —4so | 
| | | 
| 10 }— ee io 
AGRICULTURAL EMPLOYMENT 
| 
NL | 
5 — —— - t 4's | 
UNEMPLOYMENT | | L | 
ae | | 
Py SUEWEEOUORUR SHEE OREREWOD SHURE ENEMIES SUERTE CREEEORRR ETE RO UReE GER Ee Gene porta ) | 
1951 1952 | 1953 1954 1955 1956 1957 
*14 YEARS OF AGE AND OVER | 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS _ | 
— Employment !2 Unemployment? || Insured unemployment ‘ 
abor — eet 
Sestad force (in- en = % of ||Thousands % of covered 
cludin Agricul- | Nonagri- civilian || of persons | employment 
ane force Total ee vdvalel layoffs * om labor (all pro- | (State pro- 
forces) force grams) grams) 
Thousands of persons 14 years of age and over ° 
SEER. cnncuccenenes 55, 600 | 55, 230 | 45,750 | 9,610 | 36, 140 ||_-_----- 9, 480 5. 1 
TE ciaitiiegibianbehs 64, 749 | 63,099 | 59,957 | 7,507 52, 450 92 || 3, 142 5.0 1, 599 4. 6 
—H— EE 66, 560 | 62,966 | 61,293 | 6,805 | 54,488 142 || 1, 673 2.7 1, 064 2.9 
Pccosencwesencs 67, 362 | 63,815 | 62,213 | 6,562 | 55, 651 167 || 1, 602 2.5 1, 058 2. 8 
a 67,818 | 64,468 | 61,238 | 6,504 | 54, 734 221 || 3, 230 5. 0 2, 039 5. 2 
er 68, 896 | 65, 847 | 63,193 | 6,730 | 56, 464 133 || 2, 654 4.0 1, 388 3. 4 
1956 ee warns 70, 387 | 67, 5380 | 64, 979 6, 585 58, 394 124 2, 551 3. 8 1, 310 3. 2 
1956: January--_-__- 68, 691 | 65, 775 | 62, 891 5,635 | 57, 256 145 || 2, 885 4.4 1, 606 4.0 
February..--| 68,396 | 65,490 | 62,576 | 5,469 | 57,107 134 || 2,914 4.4 1, 651 4.1 
March. .-.-_-. 68, 806 | 65,913 | 63,078 | 5,678 | 57, 400 153 || 2, 834 4.3 1, 578 4.0 
| SSE: 69, 434 | 66,555 | 63,990 | 6,387 | 57, 603 97 || 2, 564 3.9 1, 439 3. 6 
ne 70, 711 | 67,846 | 65,238 | 7,146 | 58, 092 110 j| 2, 608 3. 8 1, 316 3. 3 
Pianesexs 72, 274 | 69,430 | 66,503 | 7,876 | 58, 627 80 || 2, 927 4,2 1, 234 3. 1 
+. Pe 72, 325 | 69,489 | 66,655 | 7,700 | 58,955 145 || 2, 833 4.1 1, 316 3. 1 
August------ 71, 787 | 68, 947 | 66, 752 7,265 | 59, 487 123 || 2, 195 3. 2 1, 158 2.7 
September_.-| 70, 896 | 68, 069 | 66, 071 7,388 | 58, 683 139 || 1,998 2.9 1, 060 2. 6 
October. ---_- 70, 905 | 68, 082 | 66, 174 7,173 59, 000 110 || 1, 909 2.8 939 2.3 
November..-| 70, 560 | 67, 732 | 65,269 | 6,192 | 59,076 97 || 2, 463 3. 6 1, 090 2. 6 
December.-.-| 69, 855 | 67,029 | 64,550 | 5,110 | 59, 440 160 || 2, 479 3.7 1, 379 3. 3 
1957: January_____! 68, 647 | 65, 830 | 62,890 | 4,943 |] 57, 947 202 || 2, 940 4.5 * 1, 851 4. 4 





‘Includes part-time workers and those with jobs 
but not at work for such reasons as vacations, illness, 
bad weather, temporary layoff, and industrial dis- 
putes; excludes armed forces. 

3 See footnote 3. 

' Temporary layoffs are shown separately so as to 


July 1955, data are for week containing 12th of month; 
previously, for week containing 8th of month. 
¢ Preliminary estimate. 


Sources: Department of Commerce (labor force) 
and Department of Labor (insured unemployment), 
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afford a basis for further analysis of employment 
and unemployment. 

4 Weekly average. 

§ Data for 1949-53 (1953 revised series) based on 68- 
area sample; beginning 1954, on 230-area sample; 
beginning May 1956, on 330-area sample. Starting 





NONAGRICULTURAL EMPLOYMENT 


Between December and January, nonagricultural employment decreased by 1.8 million, about the usual seasonal 


change for this time of year. 











MILLIONS OF WAGE 
AND SALARY WORKERS 


MILLIONS OF WAGE 
AND SALARY WORKERS 





1.0 
































65 
DURABLE MANUFACTURING NONDURABLE MANUFACTURING 

0.8 —— $$ ates 8.0 

7.8 
1955 
oo _— ed | 

bi ae ore 
6.5 

65 —_ ! l | ‘_—— a | 








4.0 : 
CONTRACT CONSTRUCTION 








1955—. 
FF ll Og 
. 3.0 TS 
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{ 956 a ‘s 
7 
o” 
12.8 - ‘a 
-—— a” 
2.0 a aa a ee a a oe oe oe ae a a oe 
J F M a M J ny Ss ° N 18) J F M a M J J A Ss ° N 1?) 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
[Thousands of wage and salary workers !] 
Govern- 
Total Manufacturing Contract wasmondy — ein 
adjusted | Total Durabl Mead ’ Mining | construc- | and retai ederal, ther 
Period for Total — ape tion trade State 
seasonal goods {rable goods local) 
variation Not adjusted for seasonal variation 
incr pedcinacocces- 30, 311 10, 078 4, 683 5, 394 845 1, 150 6, 612 3. 995 7, 632 
ST a 44, 738 14, 967 8, 085 6, 882 889 2, 333 9, 645 6, 026 10, 878 
i tithehasslosescens- 48, 303 16, 334 9, 340 6, 994 885 2, 634 10, 281 6, 609 11, 563 
SS 49, 681 17, 238 10, 105 7, 183 852 2, 622 10, 527 6, 645 11, 797 
i itictedhemulapescesoe 48, 431 15, 995 9, 122 6, 873 777 2, 593 10, 520 6, 751 11, 795 
EN ek 49, 950 16, 557 9, 536 7, 021 770 2, 780 10, 803 6, 915 12, 125 
Rie SRR 51,490 | 16, 893 9, 791 7, 102 795 3,037 | 11, 144 7, 176 12, 445 
1955: December_| 60, 948 | 51, 996 17, 027 9, 886 7, 141 783 2, 756 11, 849 7, 324 12, 257 
1956: January...| 41,080 | 50, 284 16, 842 9, 811 7, 031 Tet 2, 588 10, 920 7, 033 12, 124 
February..| 61, 127 | 50, 246 16, 824 9, 776 7, 048 780 2, 588 10, 819 7, 084 12, 151 
arch. ---| 51,057 | 50, 499 16, 764 9, 730 7, 034 783 2, 669 10, 931 7, 122 12, 230 
April_....- 51, 327 | 50, 848 16, 769 9, 795 6, 974 790 2, 853 10, 928 7, 130 12, 378 
ae 61, 454 | 51, 197 16, 715 9, 747 6, 968 786 3, 040 10, 985 7, 203 12, 468 
June_.-_._. 61, 600 | 51, 709 16, 809 9, 764 7, 045 812 3, 257 11, 091 7, 150 12, 590 
p ER 51,003 | 50, 896 16, 291 9, 277 7, 014 746 3, 270 11, 015 6, 947 12, 627 
August....| 61,702 | 51, 881 17, 034 9, 743 7, 291 817 3, 353 11, 047 6, 960 12, 670 
September_| 41,676 | 52, 261 17, 121 9, 788 7, 333 818 3, 340 11, 164 7, 213 12, 605 
October__.| 61,902 | 52, 455 17, 222 9, 958 7, 264 812 3, 301 11, 288 7, 298 12, 534 
November_| 451, 950 | 52,484 17,151 | 10, 024 7, 127 811 3,191 | 11, 496 7, 342 12, 493 
December?) 62,071 | 53, 134 17, 129 10, 031 7, 098 811 2, 998 12, 091 7, 656 12, 449 
1957: January?__| 52,112 | 51, 297 16, 935 9, 944 6, 991 801 2, 754 11, 182 7, 262 12, 383 











1 Includes all full- and pen wae and salary workers in nonagricultura! establishments who worked during or received pay for any 
th. Excludes prop If-employed persons, domestic servants, and personnel of the armed forces. 

n tural employment of the civilian labor force reported by the Department of Commerce (p. 11) which include pro- 

which count persons as employed when they are not at work because of industrial disputes; and which are 


time 
tino cesartle wih sone 
Persons, and domestic servants; 


rietors, se 


oss pe eigen a archer ay whereas the estimates in this table are based on reports from employing establishments, 
* Prelimt timat po ploying 


—Beginning with 1954, data are based on first quarter 1955 benchmark levels. 


12 Norsg. 
Source: Department of Labor. 


art of the pay period 
otal derived from this 





AVERAGE WEEKLY HOURS .- SELECTED INDUSTRIES 


The average workweek of manufacturing production workers decreased more than seasonally in January and was 
about 0.5 hours below the level of January 1956. In durable goods manufacturing, the workweek was only 0.2 
hours below a year earlier. 
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SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 

















{Hours per week, for production workers or nonsupervisory employees) 
































Manufacturing Bundt 
‘ ng ‘ 
Period Total Durable | Nondurable | construction | Retail trade 
goods goods 
i a aia hs ra ak a a 37. 7 38. 0 37. 4 32. 6 42.7 
a Pe ee eee eee 40. 1 40. 5 39. 6 137.3 40. 3 
lang aes re atlas Oe cols ee a bee area ee oi a 39. 2 39. 5 38. 8 36. 7 40. 4 
a a ae a oe 40. 5 41.2 39. 7 36. 3 40. 5 
EARS erET CP APSF treme erie eee denne ee tint eee oN enn eA 40. 7 41.6 39. 5 37. 2 40. 2 
Gd he ae eh Nake Raion kkabnbalcakoue 40. 7 41.5 39. 6 38. | 39. 9 
EEL LAA ITED ET ATS 40. 5 41.3 39. 5 37. 0 39. 2 
RE RS Te rere aren Oe we ara Renea Te eee Waeee ey ene 39. 7 40. 2 39. 0 36. 2 39. 1 
a a Nh a a 40. 7 41.4 39. 8 36. 1 39. 0 
SO ei een bne ae watt ae eas bake w ae 40. 5 41.1 39. 6 36. 4 38. 5 
I sa i a ee 41.3 42.0 40. 4 36. 1 39. 4 
EO eR EE ENE 40. 7 41.2 39. 9 35. 1 38. 6 
CS ora ce tae bn caw acu see aes wie a 40. 5 41. 0 39. 8 35. 5 38. 5 
NT a race Sas aia heheh ocak Rua ne ain val a aaa 40. 4 40. 9 39. 6 34. 6 38. 4 
tte. tities ndecbaniehbecaerceceun wire 40. 3 41.1 39. 2 36. 0 38. 4 
ST ee ee ee eee 40. 1 40. 8 39. 1 36. 5 38. 3 
a a i a 40. 2 40. 8 39. 2 37. 2 38. 7 
Sl acarvadiebusnetiabewsebtaheesenennton 40. 1 40. 7 39. 4 37. 0 39. 1 
bo ean eee ee eae ae 40.3 40. 8 39. 6 37. 2 39. 1 
nic iehein nid ete aaah ael re iibiatinidee 40. 7 41.4 39. 8 37. 4 38. 5 
Ni pc cee sr a leh en wir ita Sea ected 40. 7 41,4 39. 8 37. 4 38. 2 
0 ee Seas ® rraereeeeres 40. 5 41. 2 39. 6 35. 7 38. 0 
0 ee er eee 41.0 41.9 39. 8 36. 2 38. 5 
St ih en ckntetsedeedbntdosubasinkinnee 40. 2 41.0 39. 0 (*) (*) 
1 Data beginning with January 1948 are not strictly comparable with those for earlier periods. § Not available. 
1 Preliminary estimates. 
Norte.—Beginning with 1954, data are based on first quarter 1955 benchmark levels of employment. l 3 
Source: Department of Labor. 
88202—57. 3 











AVERAGE HOURLY EARNINGS - SELECTED INDUSTRIES 


In January, average hourly earnings of production workers in manufacturing were $2.05, the same as in December 
and 12 cents above January 1956. 


































































































































































































DOLLARS PER HOUR DOLLARS PER HOUR | 
2.30 3.00 
DURABLE MANUFACTURING BUILDING CONSTRUCTION 
2.20 2.90 
CURRENT VY) “, 
{_/ CURRENT PRICES /“ + 
2.10 — _ 2.80 a saw 
ere ciate) an 
an A \ 
” af 1956 PRICES Ff 1956 PRICES 
2.00 at . 4 2.70 va F. “ims es 
| a | 
a 
1.90 ——-. — 4 -_—_____+______-—_{__ 260 sos See 
j | WT 
| 
Fe Tae Oe RN Oe eee Jd LL Li 2.50 dapbebedebeb tit WIT een keene ewe wwe vw ¥ 
1954 1955 1956 1957 1954 1955 1956 1957 
2.00 1.70 
NONDURABLE MANUFACTURING RETAIL TRADE 
CURRENT PRICES _| 
1.90 a 1.60 - -_—- 
CURRENT PRICES »~4 *oF~ 
eo ge “ss \ 
180 FT <A 1.50 — ag. — nipenaitiiaiaioll a 
po if 1956 PRICES te | 
anu" = 
1.70 => fe 1.40 
1.60 bol pldecbenbebenbeenbeaebenlenendenlenlnlenbeaeel deeb aendeedeedealeaaloe Waeeeeeeees 130 ppb 
1954 1955 1956 1957 1954 1955 1956 1957 
4I/EARNINGS IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON A 1956 BASE. 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
{For production workers or nonsupervisory employees] 
. Durable goods | Nondurable goods Building 
Period Allmanufacturing| manufacturing manufacturing construction Retail trade 
erio 
Current; 1956 |Current; 1956 |Current! 1956 |Current} 1956 |Current; 1956 
prices | prices‘ | prices | prices! | prices | prices! | prices | prices! | prices | prices! 
ESS See $0. 633 | $1. 239 | $0. 698 | $1. 366 | $0. 582 | $1. 139 | $0. 932 | $1. 824 | $0. 542 $1. 061 
i 1. 350 1. 525 1. 410 1. 593 1. 278 1. 444 | 2 1, 848 | 2 2. 088 1. 088 1. 229 
a RG ae A 1. 401 1. 599 1. 469 1. Gia 1. 325 1. 513 1. 935 2. 209 1. 137 1. 298 
ES a a 1. 465 1. 655 1. 537 1. 737 1. 378 1. 557 2. 031 2. 295 1. 176 1. 329 
ee wan 1. 59 1. 66 1. 67 1. 75 1. 48 1. 55 2.19 2. 29 1. 26 1. 32 
Ee, gat 1. 67 1. 71 Oe i 1. 81 1. 54 1. 58 2. 31 2. 36 1. 32 1. 35 | 
RR ae Lae 1. 80 1. 87 1. 90 1. 61 1. 63 2. 48 2. 52 1. 40 1. 42 
eh aie mnie 1. 81 1. 83 1. 92 1. 94 1. 66 1. 68 2. 60 2. 63 1. 45 1. 47 
ee 8 wine 1. 88 1. 91 2. 01 2. 04 eg 1. 74 2. 66 2. 70 1. 50 1. 52 
EE TEREST, Seale eee 1. 98 1. 98 2.10 2. 10 1. 81 1. 81 2. 80 2. 80 1. 57 1. 57 
1955: December. -_-_-_-_----- 1. 93 1. 96 2. 06 2. 09 1. 74 1. 76 2.72 2. 76 1. 49 1. 51 
1956: January--_---------- 1. 93 1. 96 2. 06 2. 09 1. 75 1 Oe yg 2. 74 2.78 1. 54 1. 56 
eee 1. 93 1. 96 2. 05 2. 08 1.75 1.77 2. 74 2.78 1. 54 1. 56 
a ae 1. 95 1. 98 2. 06 2. 09 1. 78 1. 80 2. 75 2. 79 1. 54 1. 56 
ee oe 1. 96 1. 98 2. 08 2. 10 1.79 1. 81 2. 75 2.78 1. 56 1. 58 
dein wwennsde 1. 97 1. 98 2. 08 2. 09 1. 80 1. 81 2. 76 2. 78 1. 56 1. 57 
5 SES eee oe 1. 97 1. 97 2. 09 2. 09 1. 81 1. 81 2. 78 2. 78 1. 58 1. 58 
oS eet 1. 97 1. 96 2. 07 2. 06 1. 82 1. 81 2.79 2.77 1. 59 1. 58 
pS 1. 98 1. 97 2. 10 2. 09 1. 81 1. 80 2. 81 2. 80 1. 58 1. 57 
September----------- 2. 00 1. 98 2. 14 2. 12 1. 82 1. 81 2. 84 2. 82 1. 59 1. 58 
October._...__-._--- 2. 02 1. 99 2.15 2.12 1. 83 1. 81 2. 85 2. 81 1. 59 1. 67 
November......___-- 2. 03 2. 00 2. 16 2. 13 1. 85 1. 82 2. 87 2. 83 1. 59 1. 57 
eee 2. 05 2. 02 2. 18 2. 15 1. 86 1. 83 2. 88 2. 84 1. 55 1. 53 
1967: January *.........--.. 2. 05 (*) 2. 18 (*) 1. 86 (*) (*) (*) (*) (*) 
| 1 divided b ind 1956 base. Preliminary estimates. 
3 Dawe beginning Sogn yee 1948 are net ot strictly ate ty with those for earlier periods. 4 Not available 


Norg.—Beginning with 1954, data are based on first quarter 1955 benchmark levels of employment. 
14 Souree: Department of Labor, 











AVERAGE WEEKLY EARNINGS - SELECTED INDUSTRIES 


Average weekly earnings of manufacturing production workers declined $1.64 to $82.41 in January, due to the reduc- 
tion in 1 the workweek. However, they w were e $3. 86 obove January 1956. 



































































































































DOLLARS PER WEEK DOLLARS PER WEEK 
| 95 10 
| DURABLE MANUFACTURING BUILDING CONSTRUCTION 
CURRENT PRICES CURRENT PRICES 
| 90 105 - - ee, — - = +--+ 
| ad oie , 
| Pi 
} 85 100 + — ” 
in| 195 = 
i 
Fou), WA LA a H 
80 95 | 74% ’ : 
i y 
75 abe ended nll pl 90 Mv PEN NYS FORTS PREY BVTTOT FORT 
1954 1955 1956 1957 * 1954 1955 1956 1957 
80 70 
NONDURABLE MANUFACTURING RETAIL TRADE 
| 
75 — 65+ - 
CURRENT PRICES CORRE OSES 
70 60 |} A rene 
Y = 1956 PRICES 
65} t or — —— 
60 Wri | ueeeeeeeeeeeeeeeue 5 Leeann een eae 
1954 1955 1956 1957 1954 1955 1956 1957 
% CURRENT PRICES $87.46; 1956 PRICES $88.25. 
4/ EARNINGS IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON A 1956 BASE. 
SOURCE: DEPARTMENT OF LABOR. COUNCH OF ECONOMIC ADVISERS 
[For production workers or nonsupervisory employees] 
Durable goods | Nondurable goods Buildin 
Sates All manufacturing manufacturing manufacturing construction Retail trade 
_ Current| 1956 |Current| 1956 | Current| 1956 |Current| 1956 |Current| 1956 
prices | prices! | prices | prices'| prices | prices! | prices | prices! | prices | prices! 
Deiuvsxcusdcxusekaenacwe $23. 86 | $46. 69 | $26. 50 | $51. 86 | $21.78 | $42.62 | $30.39 | $59. 47 | $23. 14 $45. 28 
Pe ee ee 54. 14 61. 18 57. 11 64. 53 50. 61 57.19 | 268.85 | 277. 80 43. 85 49. 55 
Se ere 54. 92 62. 69 58. 03 66. 24 51. 41 58. 69 70. 95 80. 99 45. 93 52. 43 
St  .citcceneavasnaeenne 59. 33 67. 04 63. 32 71. 55 54. 71 61. 82 73. 73 83. 31 47. 63 53. 82 
| Se er 64. 71 67. 76 69. 47 72. 74 58. 46 61. 21 81. 47 85. 31 50. 65 53. 04 
SE eee ares 67. 97 69. 57 73. 46 75. 19 60. 98 62. 42 88. 01 90. 08 52. 67 53. 91 
{ PY cau kilos bated iw apace 71, 69 72. 78 77. 23 78. 41 63. 60 64. 57 91. 76 93. 16 54. 88 55. 72 
| See 71. 86 72. 73 77. 18 78. 12 64. 74 65. 53 94. 12 95. 26 56. 70 57. 39 
Se ae 76. 52 77. 69 83. 21 84. 48 68. 06 69. 10 96. 03 97. 49 58. 50 59. 39 
DN oc He sicie ko ake ice 80. 19 80. 19 86. 31 86. 31 71. 68 71. 68 | 101.92 | 101. 92 60. 45 60. 45 
1955: December. .......... 79. 71 80.76 | 86. 52 87. 66 70. 30 71, 23 98. 19 99. 48 58. 71 59. 48 
1056: January..........<s. 78. 55 79. 67 84. 87 86. 08 69. 83 70. 82 96. 17 97. 54 59. 44 60. 28 
re 78. 17 79. 28 84. 05 85. 24 69. 65 70. 64 97. 27 98. 65 59. 29 60. 13 
Re oo i ic eter 78. 78 79. 82 84. 25 85. 36 70. 49 71. 42 95. 15 96. 40 59. 14 59. 92 
eee 78. 99 79. 87 85. 49 86. 44 70. 17 70. 95 99.00 | 100. 10 59. 90 60. 57 
| SEE ee ree 79. 00 79. 56 84. 86 85. 46 70. 38 70. 88 | 100. 74 | 101. 45 59. 75 60. 17 
GeRiiecciusecdeuwan 79. 19 79. 19 85. 27 85. 27 70. 95 70.95 | 103. 42 | 103. 42 61.15 61. 15 
Gsvictinecancoews 79. 00 78. 45 84. 25 83. 66 7h. th 71.21 | 103.23 | 102. 51 62. 17 61. 74 
Sn 79. 79 79. 39 85. 68 85. 25 71. 68 71. 32 | 104.53 | 104. 01 61. 78 61. 47 
September........... 81. 40 80. 75 88. 60 87. 90 72. 44 71. 87 | 106. 22 | 105. 38 61. 22 60. 73 
J ee 82. 21 81.15 89. 01 87. 87 72. 83 71.90 | 106.59 | 105, 22 60. 74 59. 96 
November........... 82. 22 81. 08 88. 99 87. 76 73. 26 72. 25 | 102.46 | 101. 05 60. 42 59. 59 
December *.......... 84. 05 82. 81 91. 34 89. 99 74. 03 72.94 | 104. 26 | 102. 72 59. 68 58. 80 
1067: January *.......cccens 82. 41 (4) 89. 38 (*) 72. 54 (*) (4) (*) (*) (*) 
: Earnings in curren £ pepeee divided by consumer pries index on a 1956 base. 3 Prelimi estimates. 
2 Data beginning with January 1948 are not strictly comparable with those for earlier periods. 4 Not available. 


Norte.—Beginning with 1954, data are based on first quarter 1955 benchmark levels of employment. l 5 
Source: Department of Labor. 











PRODUCTION AND BUSINESS ACTIVITY 
INDUSTRIAL PRODUCTION 


| The index of industrial production (seasonally adjusted) is estimated at 146 (1947-49=100) for January, one point 
below the December index. 































































































| INDEX, 1947-49100 INDEX, 1947-49=100 
180 180 
SEASONALLY ADJUSTED 
o; 
Ze al 
160 = 7 Nha 160 
one’s \_LOURABLE MANUFACTURES wail os ; 
iW 4 a \y 
‘ ‘ / \ 
| 4 \ Ps v 
/ \ ‘ wer a 
‘ \ A 
| 140 } aN af F aad Vv 140 
lied YS Siete 
iia ay ! TOTAL { 
NS) VY 
\y 
120 \ >) TaN fy 120 
MINERALS 
| 100 100 
1 
! | 
| | 
eolritittisiir siti ti i pt tit) 80 
1951 1952 1953 1954 | 1955 1956 1957 
| SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
| [1947-49= 100, seasonally adjusted] 
| Total Manufactures 
Period industrial Minerals 
production Total Durable Nondurable 
| 
Te adeemneneuscee 58 57 49 66 68 
) ae oe. | ae eticescahanbennecaoe 104 103 104 102 106 
PE Glece gto coencemveseps-ne----0--- 97 97 95 99 94 
Nn en wulbealeowoeocce 112 113 116 111 105 
| ee ein cic ude nschbuneoncescece 120 121 128 114 115 
ee ee. a ceucretmaseecnecace 124 125 136 114 114 
8 el A a 134 136 153 118 116 
ee nes ek aie ds thank Soueaccue 125 127 137 116 111 
on cn ccnncnaicbboonceboccoces 139 140 155 126 122 
ee Nn Us Sibwedccbhcteounnnccus 143 144 159 129 129 
se sum acemensdcccccece 144 146 161 130 129 
ES ee ee 143 145 160 129 131 
EE ES EE CE ES eS 143 144 158 130 131 
ies ts ckblngdocncebccces occ 141 142 156 128 130 
chil. cu beebbuascdoacbccaccces 143 144 159 129 130 
iy Phun elh cL hewbalesckiartecocccs- 141 143 157 128 129 
| SEE RET BU ER a OG Sy eee 141 143 157 128 130 
i CM bulla i dnaeddbaswhoweecccesass 136 137 148 127 122 
if Ch URLGUNG adc den buoscccebeccncace 142 144 158 129 128 
| September Ceti ee eee Jie cho manadaac 145 147 163 130 128 
i} eich heehbandoadiidasccicnsccocscss 146 148 164 131 128 
tt ip etpacbnendbn cosocedeocenssess 146 147 2165 129 129 
a eee cei dseenenseecnnen 147 148 166 130 130 
| | ES sitll eh 146 147 164 130 130 
it 2 Received after chart was prepared. Source: Board of Governors of the Federal Reserve System. 





_ | Preliminary estimates. 
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PRODUCTION OF SELECTED MANUFACTURES 


In January, production of most durable manufactures decreased while nondurable manufactures showed little change. 








INDEX, 1947-49=100, SEASONALLY ADJUSTED INDEX, 1947-49 = 100, SEASONALLY ADJUSTED 
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TRANSPORTATION 


EQUIPMENT PRIMARY METALS 
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Y\ 7 es 
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a | rv | 
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180 1 120 Tmern iT NE 
/ AND PRODUCTS 
| A ; 1 
, II 
jg Vdd tis its tits titi titties 100 LLL Dhisitipisi tipi ti hd 
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CHEMICAL AND PETROLEUM 
PROD 
































































































































180 160 : \ | 
~ 
MACHINERY Pe 
PAPER AND eee 
il PRINTING 0" aot tetont 
160 140 al. wae os —- 
| FABRICATED lie 
METAL eo" 
PA we wae en on ee. i FOODS, BEVERAGES 
a ae a a ee: Cee ate “i AND TOBACCO" 
140 “ws 7 =, J ae 120 — ] — 
vod | v — WN 
‘\ Po ws a rextues ano apmane’ 
120 }-—Ne 100 7 se 
CeCe Ueeveseee eevee Cee OM eENVCePeeKeneens one me CeCe Cee Tee eee Lees eee OL Voce Lew eee ee 
1954 1955 1956 1957 1954 1955 1956 i957 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCR GF BEONOMC ADVERERS 
[1947-49= 100. seasonally adjusted] 
Durable manufactures Nondurable manufactures Con- 
. Fabri- Transpor-| Lumber : Paper | Chemical| Foods sumer 
Period Primary| cated | Machin-| tation and seaiie and _ |and petro- bever- || durable 
metals metal ery equip- prod- print- leum j|ages, and|| goods 
apparel 
products ment ucts ing products | tobacco 
a ene 54 52 38 47 80 80 66 49 | eae 
|) ee eee 107 104 104 102 106 103 103 103 100 102 
Oe ccencadebboenccee 90 93 93 102 93 97 101 100 100 101 
ere 115 115 114 120 113 110 114 118 103 133 
ee eernnree 126 122 130 135 113 106 118 132 105 114 
ee ee 116 121 147 154 111 105 118 133 106 105 
OS er eee 132 136 160 189 118 107 125 142 107 127 
net 108 123 142 175 115 100 125 142 106 116 
ee 140 134 155 203 127 109 137 159 109 147 
EE inn dacaen Common 137 135 171 199 123 108 145 167 112 131 
1955: December. _-- 150 138 164 212 126 112 140 166 113 150 
1956:! January.......- 148 136 164 205 128 111 141 165 111 145 
February. ....-- 148 134 162 202 124 112 141 166 112 138 
MIG incacucaec 145 132 162 197 121 107 142 166 111 134 
Se 146 135 169 193 122 108 144 167 113 132 
a 141 130 168 186 121 107 145 169 111 ~ 124 
| ee 138 132 168 190 123 106 146 169 110 123 
| See 68 129 172 191 125 106 147 166 110 129 
AUGUS..<..<<6. 124 134 174 194 129 107 148 167 113 127 
September-____- 148 142 176 196 126 108 146 168 113 128 
October. ..<..... 147 142 176 202 122 pe eT 147 168 114 124 
November. --_-__. 146 138 176 215 120 106 147 167 114 131 
December--..-_-_- 146 139 176 221 116 106 146 170 113 138 
1957:1 January.-..__.- 143 136 174 221 117 104 148 170 113 136 
1 Preliminary estimates, Source: Board of Governors of the Federal] Reserve System. 





WEEKLY INDICATORS OF PRODUCTION 


Production of steel and electric power increased slightly during 
minous coal mined and freight carloadings averaged somewhat 
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Car assemblies, paperboard output, bitu- 


ower than in December. 
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SOURCES: AMERICAN IRON AND STEEL INSTITUTE, DEPARTMENT OF THE INTERIOR, 





EDISON ELECTRIC INSTITUTE, 


AND WARD'S AUTOMOTIVE REPORTS. 








COUNCIL OF ECONOMIC ADVISERS 
































Steel produced Electric {Bituminous preight 'Paperboard| Cars and trucks 
power coal mined | | 

Period Thousands) Percent of distributed (housandspousan d i, assembled (thousands) 

of net theoretical; (millions of | of short | f cars) 8| f to. ) Total | C Teach 
tons capacity ! |kilowatt-hours)} tons)? | - oe wae | Trucks 

Weekly average: | 
a 2, 141 94, 9 8, 246 | 1, 521 738 | 241 | 141.1 | 118.0 23. 2 
rim np amas « 1, 694 | 71.0 8, 883 1, 303 652 | 236 | 125.6 | 106.0 19. 7 
RR 2, 245 93. 0 | 10, 318 1, 560 | 724 | 269 | 176.7 | 152.7 24.0 
i 2, 204 89. 5 11, 292 | 1, 690 | 728 | 274 132.8 131.6 z1.2 
1956: January—------ 2, 444 99. 3 11, 421 1, 820 678 | 267 | 162.6 | 138.9 23. 7 
February... .-.-- 2, 444 99. 3 11, 336 1, 703 692 | 201 | 157.1 | 132.7 24.4 
 ~)S 2, 466 100. 2 11, 115 1, 598 701 | 286 | 154.2 | 130.3 23. 9 
April..........-. 2, 453 99. 6 10, 881 1, 655 742 284 | 155.1 | 131.6 23. 5 
ee 2, 368 96. 2 10, 810 1, 661 767 286 | 123.0 | 102.0 21. 0 
MEE cobcmacce 2, 266 92. 0 11, 338 1, 678 786 286 | 124.6 | 103.5 21.0 
ST 367 14.9 10, 922 1, 526 599 225 | 120.3 | 101.3 19. 0 
August. ----.-- 1, 834 74.5 11, 484 1, 631 740 274 | 109.0 89. 2 19. 9 
September-__--- 2, 435 98. 9 11, 285 1, 676 | 788 257 63. 3 47.8 15. 6 
October... ..-.-- 2, 494 101.3 11, 371 1, 773 817 280 | 108.6 88. 0 20. 6 
November. -..-- 2, 460 99. 9 11, 656 1, 792 735 269 | 157.9 | 136.7 21.3 
December.-.--.- - 2, 452 99. 6 11, 922 1, 766 660 265 | 166.0 | 145.1 20. 9 
dai 200, gevuary Pe 2. 483 97.0 12, 257 1, 681 643 244 153.9 | 133.9 20. 0 
en 

1957: January 5-__-- 2, 490 97.3 11, 671 1, 483 562 102 | 102. 2 91.1 11.1 
Ta 2, 519 98. 4 12, 327 1, 708 681 278 | 167.5 147.1 20. 3 
 - 2, 467 96. 4 12, 556 1, 654 657 279 | 167.9 | 145.8 22. 2 
=... 2, 472 96. 6 12, 410 1, 695 666 283 | 168. 3 145. 2 23. 1 
February 23__- 2, 498 97. 6 12, 322 1, 463 648 277 | 163.5 | 140. 4 23. 1 
2, . = H 0 See 655 283 | 169.9 | 147.0 22. 9 
16___- P oh SRR I SL NS) Sanaa, Ceara ene eee se : eee Seon Mere 
































1 Percent of capacity based on weekly net ton capacity of 2,254,459 beginning January 1, 1953; 2,384,549 beginning January 1, 1954; 2,413,278 begi 
beginning sees 1, 1, 1956; and 2,559,490 beginning January 1, 1957. 


1985; oe taped 


y average for w 
> A 


3 Preliminary estimates. 


4 Not charted. 


inning January 1, 


merican [ron and Steel a, Edison Electric Institute, Department of the Interior, Association of American Railroads, National Paperboard 


Association, and Ward’s Automotive Reports 





NEW CONSTRUCTION 


Total construction expenditures (seasonally adjusted) in January remained at the high level of December. Public 
outlays continued to rise while private outlays declined. 









































































































































BILLIONS OF DOLLARS. sss —_ = _ ____ BILLIONS _OF DOLLARS 
” SEASONALLY ADJUSTED ANNUAL RATES a 
| iss | 
40 ms _~ 40 
TOTAL NEW CONSTRUCTION 
| — 
30 |= : a : | peor 30 
PRIVATE all 
| 20 f— —T ——<—$<—<—————— + 20 
| PUBLIC ps 
eT adie. Pe nS le tl = 
10 eres ervenrepeee ee ~}— ~~ -+}-—— —+— —10 
ee ee Trees eee Peewee! Peeee eee eeT Peery eer ee eee er a 
20 zi ‘ . 20 
| PRIVATE RESIDENTIAL Pane 
| (NONFARM) \q  peceeeettt nn Pten — 
oot feee T neg eteen rr 
10 enone Tere oer at oS ondnnibaaimaeadaea Lace nie Er 10 
r OTHER — 7 
7 
ee ee oe a es ee ee be 9 
1951 1952 1953 1954 1955 1956 1957 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
{Billions of dollars] 
Total new RR ea Federal, || Construction contracts 
Period construc- oe rate State, and | awarded in 37 Eastern 
tion Total |Residential) Otho local || States t 
private (nonfarm) | 
Mii ncn cewierskudeuesichiaeacs 8. 2 44 2.7 1.7 3.8 | . 7 ee 
1948 ‘ 21.7 16. 9 8. 6 8.3 4.8 | 1) EE 
1949 Joan semen 22. 8 16. 4 & 3 8.1 6. 4 |  _ | aeeeenten 
1950 ; hieenesany 28. 5 21.5 12. 6 8.9 7.0 | Sf) 
1951 _- - ete 31. 2 21.8 11.0 10. 8 9. 4 | .. | eee 
1952 : Pie aera eens 33. 0 22.1 11.1 11.0 10. 9 9 8 een 
1953 _- ee : ae 35. 3 23. 9 11.9 11.9 11. 4 tt Ecvunkenese 
1954____.. ; : s 37. 8 25. 9 13.5 12. 4 11.9 iP Enhesseseeos 
1055... .. = 43. 0 30. 6 16. 6 14.0 12. 4 4 gf See 
B55 eee Re omen eae 44.3 30.8 15. 3 15. 5 13. 4 i ) 
Annual rates 
Seasonally adjusted annual rates Un- Seasonally 
adjusted | adjusted 
1955: December_- aoe 43. 0 30. 2 15. 9 14. 4 12.7 23. 1 24.0 
1956: January : ener 43.5 30. 1 15. 4 14. 6 13. 4 || 22. 8 30. 1 
February , ne 43. 6 30. 3 15. 4 14.9 13. 4 22. 8 30. 2 
March___...- noe 42.8 30. 3 15. 2 15. 1 12.5 28. 6 29. 2 
April = 44. 2 31.0 15. 6 15. 4 13. 2 29. 1 25. 5 
May ; Reece 44.9 31.3 15. 7 15. 6 13. 6 29. 8 25. 9 
June. _- are 45. 0 31.3 15. 6 aa. 2 13. 8 26. 4 24. 4 
July...- me 44.7 31. 4 15. 6 15. 8 13. 3 26. 8 22. 6 
August——_ Ss Gin 44.7 31. 4 15. 6 15. 8 13. 3 24.8 24.1 
September pu ae - 44.4 31. 2 15. 4 15. 7 13. 3 24. 8 21.1 
October _ _- : oS ae ee 44. 0 30. 6 14.9 15.7 13. 4 20. 6 20. 3 
November pee atas 44.4 30. 6 14.9 15. 7 13.8 | 20 3 23. 6 
ee, 44.7 30. 14.9 15. 6 14, 2 | 18.9 19.7 
1957: January ?._____- ee 14.8 30. 0 14. 5 15. 5 28 Re Gee sa 
© 1 Compiled by F. W. Dodge Corporation; fay = =a! adjusted by the National Bureau of Economic Research. 2 Preliminary estimates. 


mits small contracts, and covers rural areas lessfully than urban. Series is being revised to cover 48 States. 19 
Sources: Department of Commerce, Department of Labor, and F. W. Dodge Corporation (except as noted). 
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HOUSING STARTS AND APPLICATIONS FOR FINANCING 


Private nonfarm housing starts (seasonally adjusted) in January were at an annual rate slightly in excess of 1 million 































































































































units. Financing applications to FHA and VA combined increased. 
MILLIONS OF UNITS MILLIONS OF UNITS 
ANNUAL RATES 
1.5 1.5 
» 
PRIVATE STARTS r) 
PRIVATE STARTS - UNADJUSTED 
\- SEASONALLY ADJUSTED 
4 4 
1 
VA 
ALi . 
1,0 \S 1.0 
V Vf on 4 
VA APPRAISAL 
REQUESTS ~, 
a s 4 
‘ | ei cM im 
FHA APPLICATIONS .“ Va a 
d\\ fe a 
teed td g 
1951 1952 1953 1954 1955 1956 1957 
Y SEE FOOTNOTE | ON TABLE BELOW. 
SOURCES: DEPARTMENT OF LABOR, FEDERAL HOUSING ADMINISTRATION (FHA), AND VETERANS ADMINISTRATION (VA) COUNCIL OF ECONOMIC ADVISERS 
[Thousands of units] 
New nonfarm housing starts Proposed home construction 
_ Private, 
Period Publicl Privately financed seasonally | Applications Requests 
Total | em | Government programs adjusted |forFHAcom-| for VA 
; ; : 
Total Total FHA VA —— mitments appraisals 
Annual total: 1950..-_| 1, 396. 0 43.8 | 1, 352.2 686. 7 Sat) | 3 eee 397. 7 (3) 
1952_.-_| 1, 127.0 58.5 | 1, 068. 5 421.2 279. 9 i icccuinkete 267. 9 226. 3 
1953_.-| 1, 103.8 35.5 | 1, 068. 3 408. 6 252. 0 EEE 253. 7 251. 4 
1954.._| 1, 220.4 18.7 | 1, 201.7 583. 3 276. 3 . | ee 338. 6 535. 4 
1955_..| 1,328.9 19.4 | 1,309.5 | 669.6 276. 7 4) |) eee 306. 2 620. 8 
1956_.-|4 1, 120.8 423. 6 |#1, 097. 2 462. 6 191. 9 tf 197. 7 401. 5 
Monthly average: 1950_.| 116.3 3. 6 112.7 57. 2 40. 6 8 gf See 33. 1 (3) 
1953. 92. 0 3. 0 89. 0 34. 0 21.0 2) Sea 21.1 21.0 
1954_ 101. 7 1. 6 100. 1 48. 6 23. 0 5 | eee 28. 2 44. 6 
1955... 110. 7 1. 6 109. 1 55. 8 23. 1 4. 5 See: 25. 5 51.7 
1956..| 493.4 42.0 $91.4 38. 5 16. 0 S$ Eee 16. 5 33. 5 
1955: December-__-_.-- 76. 2 2.7 73. 5 37.9 16. 2 21.6 1, 192 13. 4 24.9 
1956: January --_..-... 75. 0 1.3 73. 7 36. 0 13. 0 23. 0 1, 195 15. 6 29. 3 
February - ..--- 78. 3 1.3 77.0 30. 5 13. 1 17.4 1, 127 18. 6 37. 1 
March___.....- 98. 6 4.7 93. 9 37. 6 17.0 20. 6 1, 094 24. 9 37. 5 
mg Dithboooe 111.3 1.4 109. 9 46. 3 19. 9 26. 4 1, 167 22. 3 45. 8 
aa 113.7 2.9 110.8 46. 3 19. 7 26. 6 1, 146 22, 1 44.4 
June. ........-. 107. 4 2.8 104. 6 44.9 18. 5 26. 4 1, 091 16. 8 35. 6 
|S Se 101. 1 2.1 99. 0 42.8 17. 6 25. 2 1, 070 16. 9 34. 6 
August... __..-- 103. 9 iz 103. 2 43, 2 18. 7 24.4 1, 136 16. 2 36. 5 
September ---- 93. 9 3. 2 90. 7 39. 2 15. 2 24. 0 1, 008 13. 4 30. 0 
October. - ....- 93. 6 2.4 91.2 39. 5 15. 6 24. 0 1, 052 13. 3 29. 7 
November. -_-..- 480. 0 4 .4 479. 6 30. 0 12. 2 17. 8 41, 060 10. 0 21.9 
Rn thine £640 4.4 463. 6 26. 3 §11.3 15. 0 41, 030 7.7 19 0 
1957: January *___-__- 65. 0 2.8 62. 2 19.8 7.9 12. 0 1, 010 10. 5 1° Q 
1 Units represented applications for new home construction. 2 Partly estimated. 3 Not available, ‘ Preliminary estimates. 


* Includes 1,686 an byes. ph time in 1956 and not reported until December. 
Gourcer: Department of Labor, Federal Housing Administration (FHA), and Veterans Administration (VA), 
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SALES AND INVENTORIES - MANUFACTURING AND TRADE 


Manufacturers’ sales and inventories (seasonally adjusted) remained unchanged in December, while new orders 
declined 2 percent. Trade sales were practically unchanged while inventories rose $400 million. According to 
preliminary estimates, retail sales in January continued at the high level of December. 






































BILLIONS OF DOLLARS, SEASONALLY ADJUSTED BILLIONS OF DOLLARS, SEASONALLY ADJUSTED 
30 
« 
TOTAL* AND MANUFACTURING oo" RETAIL 
wn (ENLARGED SCALE) 
of 
ait. of) 

80 Pe ne OS ae i INVENTORIES o 7 

Nd ‘a oo” enna ita 

ast? PS meee WM oe oo" 
TOTAL INVENTORIES® aa "| ” =" 
— 20 
SALES _ 
60 RR —o- ae a = > ~ 
\ 
TOTAL SALES* 
| ~ 
ee 4 ° ae?” ye Oe — — - ee ee ~ —— 
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ah ti | 





























































































































ib 8 pO Ta re) ES TS Te OR 
| Ween a ee INDEX, 1947-49=100, SEASONALLY ADJUSTED 
40 |}. —_—_—_——. MANUFACTURING — Pe a ee ee 
INVENTORIES DEPARTMENT STORES = 
| | | s i@) = ——— arnt atl - ———— — — “~ ~— pw "7 
| | ‘None! 
| | r 
| nett INVENTORIES per" 
MANUFACTURING SALES Le lad _ Nv epee = 
| i120 & os = : sa : \/ 
20 }—____—_ — _ —}—___— 
ie} wel Bate POR: I LE. wares seweee Ceeeee See poe ee cee wre wees om ew we 
i953 | 1954 | 11955 | 1956 i953 | 1954 | 1955 1956 
* MANUFACTURING, RETAIL TRADE, AND WHOLESALE TRADE 
SOURCES: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
Manufacturing Manufacturing Wholesale Retail Department stores 
and trade 
Pestod Sales ! Inven- Sales Inven-| New | Sales ! Inven- Sales ! Inven- Sales ! Inven- 
tories ? tories ? | orders!| "5 " | tories 3 tories tories * 
Billions of dollars, seasonally adjusted pores agp mek 
PC tciecstekia danedeses 34. 7 52. 1 16. 4 28. 9 15. 9 7. 4 &. 10.9 15. 3 98 99 
PE cctenesasabacnncacn 39. 9 64. 1 19. 3 34 3 21.0 8. 7 10. 5 12.0 19.3 105 109 
ere 444.9 | 475.2 22. 3 42.8 24. 5 9. 4 1.1 | *R2 | Sane 109 128 
Pk inisossnuceanseuens 45. 9 76. 7 22. 8 43. 8 23. 6 9. 4 11.3 13. 7 21.6 110 118 
: ee ee 48. 4 80. 3 24. 9 45. 9 23. 4 9.3 11.7 14. 2 22. 7 112 126 
CO) ee 46. 7 76. 9 23. 4 43. 3 22. 4 9.1 11.5 14. 2 22. 1 111 122 
CO ee ee 51.7 82. 2 26. 4 45.9 27. 2 9.8 12.3 15. 5 23. 9 120 128 
Sore 54. 0 88. 5 27. 6 ol. 4 28. 1 10. 4 13. 3 16. 0 23. 8 125 139 
1955: November-___.-.---- 53. 2 81.6 27. 3 45. 7 28. 3 10. 1 12.3 15. 8 23. 6 122 132 
December... ....-.- 53. 2 82. 2 27. 3 45. 9 29. 3 10. 1 12.3 15. 8 23. 9 123 135 
1056: January-............ 52.9 82.8 27. 0 46. 3 28. 1 10.3 12. 4 15. 7 24, 1 124 137 
February --_--.---- §2. 9 83. 6 27. 2 46.9 27.6 10. 4 12. 5 15. 3 24. 2 118 138 
ee 53. 1 83. 8 27. 1 47. 4 26. 9 10. 3 12. 6 15. 7 23. 8 122 135 
CO 53. 2 84. 5 27. 2 48. 0 27.8 10. 4 12. 6 15. 5 23. 9 122 136 
OO eee 54. 4 85. 1 27. 8 48. 6 28. 8 10. 7 12. 7 15. 9 23. 9 122 ~ 134 
eee: 54. 3 85. 6 27. 7 49. 1 27.9 10. 6 12. 7 16. 0 23. 8 124 137 
ae 52. 7 85. 8 26. 2 49. 2 27.0 10. 5 12. 8 16. 0 23. 8 128 138 
pS ee 54. 5 86. 1 27. 6 49.5 29. 1 10. 6 12. 8 16. 3 23. 7 128 141 
September---..._.-- 53. 9 86. 5 27. 6 50. 1 28. 1 10. 3 13. 0 16. 0 23. 4 129 139 
LO 55. 0 87. 2 28. 3 50. 8 28.9 10. 6 13. 1 16. 0 23. 3 122 142 
November -__------ 55. 6 88. 0 28. 7 51. 4 29. 4 10. 6 13. 2 16. 4 23. 5 131 142 
December 5. ........| 55.8 88. 5 28. 7 51. 4 28. 8 10. 6 13. 3 16. 5 23. 8 129 143 
1957: January *..........|.. ey: ae SPE Sor See an (hese, TE ONS: PNG eS ee |}, URE oe 5 
1 Monthly average for year and total for month. « Revised series on retail trade beginning with 1951; not comparable with previous 
1 Book value, end of period. data. 
* Book value, end of period, except annual data, which are monthly averages. ' Preliminary estimates. 


Sources: Department of Commerce and Board of Governors of the Federal Reserve System. 21 








MERCHANDISE EXPORTS AND IMPORTS 


For the year 1956 as a whole, commercial exports were 21 percent higher and imports 10 percent higher than in 1955. 

















































































MILLIONS OF DOLLARS MILLIONS OF DOLLARS | 
2,000 2,000 | 
1,800 + _—— ene - —— a —____— 1,800 
MERCHANDISE EXPORTS | 
1,600 -— EXCLUDING GRANT-AID SHIPMENTS sf. a _ —— 1,600 
TOTAL MERCHANDISE EXPORTS | 
1,400 + 1,400 | 
| | 
1,200 ; — 1,200 | 
; } ¥ | 
NJ a, | i i yo | 
VW amr nL fof AV Nem | 
1,000 i ? N i\ * -— : A : ‘. f{— /M ¥ NV \4) 1,000 | 
a AiN 7] “A A AA \ I\, V 
\AV/ V\/\/ \ | |\N 
800 - “ Y IV ee | 
t | a. { 800 
¥ | | 
~~ TOTAL MERCHANDISE IMPORTS | | 
600 y+ sccm ikki ai | 
1951 1952 | 1953 1954 | 1955 | 1956 1957 | 
Y SEE FOOTNOTES | AND 2 ON TABLE BELOW " | 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS | 
{Millions of dollars} 
Merchandise exports Excess of exports 
over imports 
: i Merchandise 
Period Grant-aid Excluding ; Excluding 
Total shipments ! oo a Total grant-aid 
P shipments 
1936-38 monthly average---------- 247 (?) (?) 207 40 (?) 
1948 monthly average-_-_...------ 1, 054 (2) (2) 594 460 (3) 
1949 monthly average---_.._------- 1, 004 (?) (?) 552 452 (?) 
1950 monthly average. --.....--.--.- 856 24 833 738 118 95 
1951 monthly average-_-......----- 1, 253 89 1, 164 914 339 250 
1952 monthly average___-..-.----- 1, 267 166 1, 100 893 374 207 
1953 monthly average. .........-.- 1, 314 293 1, 022 906 408 116 
1954 monthly average------.------- 1, 259 188 1, 071 851 408 220 
1955 monthly average__......-.... 1, 296 105 1, 191 949 347 242 
1956 monthly average _____-------- 1 582 140 1, 443 31, 047 2586 3396 
1955: November................-- 1, 321 73 1, 248 1, 065 256 184 
PIED coccuccecccececccs 1, 407 84 1, 323 1, 008 399 315 
TE 1, 284 82 1, 202 1, 073 210 128 
Ee 1, 362 90 1, 272 1, 051 311 221 
1, 582 104 1, 478 1, 102 480 376 
tee imatan dl 1, 512 112 1, 400 991 521 409 
a a 1,714 195 1, 520 1, 093 621 426, 
Ee te ee eeing 1, 690 198 1, 492 1, 033 657 459 
ee a nnsenae 1, 620 331 1, 289 1, 050 570 239 
ES 1, 529 152 1, 377 1, 050 479 327 
0 EE 1, 523 100 1, 423 993 530 430 
ate. eee ccane 1, 659 101 1, 558 1, 120 540 438 
FESS ES ae 1, 520 108 " 442 982 537 429 
ES ee 1, 995 103 , 892 31,023 3972 3 869 























1 Beginning with 1950, figures include only Department of Defense shipments of grant-aid military supplies and equipment under the Mutuai Security 
Pot 8 Shipments for "the first 6 months of the program (July-December 1950) amounted to 282 million dollars. 


estimates, 


ET IIIT 2 ot cnchessstiy 026 to totals bomnase of rounding 


Sources: Department of Commerce and Department of Defense 





PRICES 
CONSUMER PRICES 


Consumer prices continued to rise gradually in December. Although the average of food and cpparel prices remained 
unchanged, and transportation prices declined fractionally, all other major components of the index increased. 
















































































































INDEX, 1947-49=100 INDEX, 1947-49=100 
140 [— 140 
TRANSPORTATION ag 
130 = ear ea eeneieeetins se _— - . . —_ aN om ; = | 30 
on i no y ’ , 
RENT? atl 
—__—____—__|—_____— —_—__—_—_|—__________/ 120 
ALL TEMS = ail 
1 a Zo 
c= . f ‘eco ecee 
FOOD” we = - hes — f ne "ne 
poser dG Pcceaynd, _pempennn 
APPAREL 
100 100 
90 i eee ae as ae ee Cette? See ces eee ee ae 
1950 1951 1952 1953 1954 1955 1956 
| SOURCE DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[1947—49= 100) 
: Reading | Other 
Housing Trans- : 
All Medical | Personal; and goods 
Period Food Apparel | porta- 
items Total! | Rent tion — _ —— a & 
Si ckscswaneeeeekaneanee 59. 4 47.1 76. 1 86. 6 52. 5 70. 2 72. 6 59. 6 63. 0 70. 
D2 cagervacwaawuieneaas 102. 8 104. 1 101. 7 100. 7 103. 5 100. 9 100. 9 101. 3 100. 4 100. 
Dicicvccsabaxdanawnee a 101. 8 100. 0 103. 3 105. 0 99, 4 108. 5 104. 1 101. 1 104. 1 103. 
SS 102. 8 101. 2 106. 1 108. 8 98. 1 111.3 106. 0 101.1 103. 4 105. 
ee 111.0 112. 6 112. 4 113. 1 106. 9 118. 4 111.1 110. 5 106. 5 109. 
Mes. ite kueaurancacbud ins 113. 5 114. 6 114 6 117. 9 105. 8 126. 2 117. 2 111. 8 107. 0 115. 
Ptticctck nuke ack ened ae 114. 4 112. 8 117. 7 124. 1 104. 8 129. 7 121. 3 112.8 108. 0 118. 
| eee 114.8 112. 6 119. 1 128. 5 104. 3 128. 0 125. 2 113. 4 107. 0 120. 
RES ELSE ae: 114 5 110.9 120. 0 130. 3 103. 7 126. 4 128. 0 115. 3 106. 6 120. 
. See eee 116. 2 ret. 7 Leh. 132. 7 105. 5 128. 7 132. 6 120. 0 108. 1 122. 
1955: November__...------ 115. 0 109. 8 120. 9 130. 9 104. 7 128. 5 129. 8 117.5 106. 8 120. 
December__.____-_-- 114.7 109. 5 120. 8 131.1 104 7 127.3 130. 2 117.9 106. 8 120. 
ea 114. 6 109. 2 120. 6 131. 4 104. 1 126. 8 130. 7 118. 5 107. 3 120. 
| 114. 6 108. 8 120. 7 131. 5 104. 6 126. 9 130. 9 118. 9 107. 5 120. 
WOM cancuecasccus 114. 7 109. 0 120. 7 131. 6 104. 8 126. 7 131. 4 119. 2 107. 7 121. 
ee 114.9 109. 6 120. 8 131. 7 104. 8 126. 4 131. 6 119. 5 108. 2 121. 
Mr iciancnndcen cance 115. 4 111.0 120. 9 132. 2 104. 8 127. 1 131. 9 119. 6 108. 2 121, 
I ikon date 116. 2 113. 2 121. 4 132. 5 104. 8 126. 8 132. 0 119. 9 107. 6 121.8 
ee ia ek vaiaae 117. 0 114. 8 121. 8 133. 2 105. 3 127. 7 132. 7 120. 1 107. 7 122. 2 
oo oe 116. 8 113. 1 122. 2 133. 2 105. 5 128. 5 133. 3 120. 3 107. 9 122. 1 
September__.._.-.-.- Rig, % 113. 1 122. 5 133. 4 106. 5 128. 6 134. 0 120. 5 108. 4 122. 7 
oO bie. @ 113. 1 122. 8 133. 4 106. 8 132. 6 134. 1 120. 8 108. 5 123. 0 
November........... 117.8 112. 9 123. 0 133. 8 107. 0 133. 2 134. 5 121. 4 109. 0 123. 2 
December __.......- 118. 0 112.9 123. 5 134. 2 107. 0 432, i 134. 7 121.8 109. 3 123. 3 
1 Includes, in addition to rent, homeowner costs, utilities, housefurnishings, etc, Source: Department of Labor. 








WHOLESALE PRICES 


| The average of prices in wholesale markets rose 0.5 percent between December and January. 
iy components—farm, processed food, and industrial—contributed to this rise. 


All three major 





















































































INDEX, 1947-49100 INDEX,1947-492100 
140 140 
ii 
y 130 a 130 
aa 
a7 
120 RH —______________ —— oo 120 
i OTHER THAN FARM at 
PRODUCTS AND FOODS rd , 
(INDUSTRIAL) ind wo 
10 fk — ~ OmT oe el oe i 110 
\eenz] \ “ | ALL COMMODITIES” . 
\ es, . aw, few *f 4 ‘ 
\ ems ‘2 rene 000 eee, - me ff "Here, Pa 
| a | \| SPROCESSED Foops ’ . 
Te % =. —_ 10 
| | v MV AYA --™ 7 
| Ps Men A 
FARM PRODUCTS | \ aA” - 
| a eae a —y—_—_\—___}—_ fra, 90 
| WA / ~N wT 
| \ / 
| | | \ 0 
LY 
eoliiitisiis tii tits iii tii tii pitti titiit trip tiiipi iii tiiiss so 
1951 1952 | 1953 1954 1955 1956 1957 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[1947-49 = 100] 
Other than 
Period All com- Farm Processed farm products 
i modities products foods and foods 
(industrial) 
dill ei eemnnecerbnnekens 50. 1 36. 5 43. 3 58. 1 
ET TS ND 104. 4 107. 3 106. 1 103. 4 
ee ie od eb beecessenecoene 99. 2 92. 8 95. 7 101. 3 
ESET, EE ee 103. 1 97.5 99. 8 105. 0 
I hl i a edn shesecessoorere 114.8 113. 4 111.4 115. 9 
Ee TT a a ee 111. 6 107. 0 108. 8 113. 2 
1953_..... EEE. oss dsheneceenabocee 110. 1 97. 0 104. 6 114.0 
RS EET 110. 3 95. 6 105. 3 114.5 
Piatidhdibnadataliscoepdacsnocse eT Sk RCS CEC aoe 110.7 89. 6 101. 7 117.0 
es mada dawececeececces 114.3 88. 4 101.7 122. 2 
EEE TS RE 111.9 84.1 98. 3 120. 4 
ee cmesceascoooocene 112.4 86. 0 99. 0 120. 6 
RT es cndibhioccodcesbess 112.8 86. 6 99. 2 121. 0 
' A de | sibciondoowsetoce 113. 6 88. 0 100. 4 121. 6 
‘ Eitihhencdcces NS LT TS Le eee 114.4 90. 9 102. 4 121.7 
i} ne scam meoteccpeccce 114.2 91.2 102. 3 121.5 
} ES Ee ee 114.0 90. 0 102. 2 121. 4 
el ea de don tanh sncencosaaeceo-== 114.7 89. 1 102. 6 122. 5 
; ed eee no cnenccdugesences 115.5 90. 1 104. 0 123. 1 
Ne ee oe ecm npacedooasercee 115. 6 88. 4 103. 6 123. 6 
rh. Seek 1 oe i obgmasmoedeccecsoce 115.9 87.9 103. 6 124, 2 
ESSERE SR OES SS ES SD EES SS a 116. 3 88. 9 103. 1 124. 7 
1957: January ES EE ET IT a ee ee en 116. 9 89. 3 104. 3 125. 2 
Week ended: 
EES Re eS ee ee ee 117.1 89. 3 104. 6 125. 3 
ed sc euseneeece 117.0 88. 8 104. 1 125. 4 
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1 Weekly series based on smaller sample than monthly series. 
Source: Department of Labor. 


PRICES RECEIVED AND PAID BY FARMERS 


The 


parity ratio remained unchanged. 


The index of prices received by farmers rose 1 point and the parity index rose 2 points from December 15 to January 15. 
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4/ RATIO OF INDEX OF PRICES RECEIVED TO PARITY INDEX 
SOURCE: DEPARTMENT OF AGRICULTURE. 
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1957 
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| Prices paid by farmers | Parity index ; 
for items used in (prices paid, | Prices re- Parity 
Period interest, ceived by satis? 
Family Produc- taxes, and farmers 
living tion wage rates) 
Index, 1910-14=100 

DP hecetieuinckeensieebmiebeeeecnentabenidemeet 120 121 123 95 77 
i itPchiCiiedeibbeeuetionmesedsiebecesendesseconcennns 251 250 260 287 110 
Di pitibnouddenneeneencqueewnntebenteseesesuoncenews 243 238 251 250 100 
Dl bibtehteeds sk eeteRttnnnenseeeehenenneedebeieenadese 246 246 256 258 101 
PD ebetekbesecgtautewacchabedessducdseuenesseoneesens 268 273 282 302 107 
DL ttiginidbenehenseseuetidawndeenetendecbessbotodcoses 271 274 287 288 100 
Dl brtitidehich teeth nkwhesbkeenbnEseemeehnbaeiinaie: 270 253 279 258 92 
De ibnedineghdkdednedesenesepebbmonnteeeseéncaseenenea 274 252 281 249 89 
Di itcneanhennetnéeenemedeseeseuawetenengunessseeesonesce 273 249 281 236 84 
Poe ith aie Pon ccecesoeeke oto s oa Geanawnoes lo eaw soe” 278 249 286 236 83 
BTR Se ee are ae eT 273 243 278 222 80 
Se SE Seb encdectccsecedneneconsensessnonnencees 272 246 281 226 80 
TT ie: dcaipcdeabbenniebetedaheedtebesbndnn 272 245 280 227 81 
Dt tii¢+ecgusanabeeedbobebeeiabtomdbbnde 274 246 282 228 81 

St [hihi egdtbbiebhtiakeebnadtnaduneiadueaens 274 248 284 235 83 

it 12a piedehhwietebiidbennanbnbaiinbetimeaiue 278 250 286 242 85 

Dl iit bnindbebesentatiedadabbebeddhineedeed 280 248 286 247 86 
A ree ea aa aS cae a ee TN: 282 248 287 244 85 
Dh le. Dnicenibi hank tieaeiumehekaniwsnead 281 250 288 237 82 
TNS 1Aiednge pene agmndediipinidtiheimiinniind 279 252 287 236 82 
aia dita eat nce alae ae hee 279 250 287 234 82 
I a a a i a 281 252 289 234 81 
ET LITRE TLE IE LLL TAD 283 252 290 237 82 
i i 283 255 292 238 82 





1 Percentage ratio of index of prices received by farmers to parity index, 
Source: Department of Agriculture. 
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM 


| 1956 


CURRENCY, CREDIT, AND SECURITY MARKETS 
CURRENCY AND DEPOSITS 


Demand deposits rose seasonally in December. 
the month were 2 percent higher than a year earlier. 


Total deposits (excluding Government) and currency at the end of 
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{billions of dollars} 





























Total excluding U. S. Government deposits 
oe , Total de- LB (privately held money supply) ? 
nd of perioc posits and | Government Clurfency D 
fs : “ PNC} emand : 
ey deposits * Total outside deposits PR A ‘ 
banks adjusted ations 

i ipttbiendcneaanssececsodeaene 173. 9 4.1 169. 8 25. 4 85. 8 58. 6 
Er 180. 6 3. 7 176. 9 25. 4 92. 3 59. 2 
i ictdieecescatnesuebocnocece 189. 9 3.9 186. 0 26. 3 98. 2 61.5 
i -ctiinehen ecosceseseoenesoon 200. 4 5. 6 194. 8 27. 5 101. 5 65. 8 
i thibrbetcccesenennecoesonoes 205. 7 4.8 200. 9 28. 1 102. 5 70. 4 
hibit btbenesesecceusnescoesces 214.8 5.1 209. 7 27.9 106. 6 75. 3 
CC EE 221.0 4.4 216. 6 28. 3 109. 9 78. 4 
Pt ditnecnesseseecsessocece 225. 7 4.7 220. 9 28. 4 110. 6 81.9 
En 217.2 5. 0 212. 2 27.9 106. 9 77. 4 
TT 221.0 4.4 216. 6 28. 3 109. 9 78. 4 
int cnbcccekieosoosonse 217.2 2.8 214. 4 oe. 3 108. 9 78. 4 
lb .cttpennantwaceeed 216.1 4.5 211.6 27. 2 105. 6 78. 8 
ee tateenees cee set 217.8 7.0 210.8 27.2 104. 4 79.3 
SE ee 217. 4 5. 0 212. 4 27. 0 106. 1 79. 3 

TS ES ee 217. 4 6. 2 211.2 27. 4 104. 2 79. 6 
SS 219. 7 6. 1 213. 6 28. 3 104. 7 80. 6 
| ae 217.5 4,2 213.3 27. 4 105. 2 80. 7 
a 219. 1 6. 2 212.8 27. 5 104. 4 80. 9 
TT 220. 1 6. 0 214. 1 27.4 105. 4 81.3 
CI 220. 9 4.3 216. 6 27.7 107. 4 81.5 
EE 222.8 5. 7 217.1 28. 0 108. 2 80. 9 
EE 225. 7 4.7 220. 9 28. 4 110. 6 81.9 





‘Includes U. 8. Government deposits at Federal Reserve banks and commercial and savings bangs, and U. 8. Treasurer’s time deposits, open account. 
} Includes deposits and currency held by State and local governments. 
demand pogetes othe other than interbank and U. 8. Government, less caso items in process of collection. 

‘ deposits 
§ Preliminary ——— 


26 Notz—Detail will not necessarily add{to totals because of rounding. 


Source; 


Board of Governors of the Federal Reserve System. 


ercia] banks, mutual! savings banks, and Postal Savings System, but exctudes interbank deposits. 





BANK LOANS, INVESTMENTS, AND RESERVES 


Loans of commercial banks rose $1.6 billion in December, compared with an increase of $800 million in November 
and $1.2 billion in December 1956. Free reserves (excess reserves less borrowings at the Federal Reserve) were posi- 


tive in January. 

















































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
ALL COMMERCIAL BANKS 
160 _ . 160 
a TOTAL LOANS AND i “ 
140 _7 ~——/ 140 
120 ome 7 i 
80 - a as 4 — 80 
a BANK LOANS a onl 
60 — — = na sh 7 wee 60 
eoqeerrn” 7 ba Cee oe 
al 7 or INVESTMENT IN U.S. GOVERNMENT SECURITIES at 
40 re Peers —_ ee 40 
20 T 20 
INVESTMENT IN OTHER eR, 4 
 eraenee con ee cae ee cee eee See veers owe ee one fem ee Littrtti iy vores owe ye r@) 
1950 1951 1952 1953 1954 1955 1956 
END OF MONTH 
SOURCE. BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
All commercia! banks Weekly All member banks !8 
I ts Yo at seg Borrow- 
End of period Total loans —— ee a9 Reserve balances | ings at 
and invest-| Loans ao U. 8. Gov- Other Busi Sat 
ments ota ernment oe usiness . eserve 
perenne securities loans 2 Required | Excess Banks 
ll (nkeneseanausena 120. 2 43. 0 77. 2 67. 0 10. 2 13. 9 17.0 .8 me 
) eee 126. 7 52. 2 74. 4 62. 0 12. 4 17.8 15. 6 8 on 
ree 132. 6 57. 7 74.9 61. 6 13. 3 21.6 18. 5 .8 3 
Se oe 141. 6 64. 2 77. 5 63. 3 14. 1 23. 4 19. 6 Ms. i oo 
ee 145. 7 67. 6 78. 1 63. 4 14.7 23. 4 19. 3 a .8 
ee 155. 9 70. 6 85. 3 69. 0 16. 3 22. 4 18. 5 8 Pe | 
ee 160. 9 82. 6 78. 3 61. 6 16. 7 26. 7 18. 3 6 . 6 
re 165. 7 91.2 74. 4 58. 3 16. 2 31.3 18. 4 . 6 .8 
1955: December---_--- 160. 9 82. 6 78.3 61. 6 16. 7 26. 7 18. 6 .6 .8 
1956: January__----- 159. 4 82. 0 77. 4 60. 9 16. 5 26. 2 18. 6 . 6 -8 
February.----- 158. 4 82.5 75.8 59. 2 16. 6 26. 3 18. 2 5 .8 
SS 159. 9 84. 7 75. 2 58. 6 16. 6 27.8 18. 3 . 6 1.0 
a 160. 1 85. 3 74.8 58. 2 16. 6 27.8 18. 3 5 1.1 
Eo 159. 7 86. 0 73. 7 57. 3 16. 4 27.8 18.3 sa 1.0 
ee 160. 0 86. 9 73. 1 56. 6 16. 5 28. 8 18. 4 6 8 
Ge a cunwawe 159. 6 87.1 72.4 56. 2 16. 2 28. 6 18. 2 6 on 
August ‘_...... 161.0 87. 5 73. 6 57. 2 16. 4 29. 2 18. 2 6 .9 
September 4____ 162. 0 88. 5 73. 6 57.0 16. 6 29. 7 18. 4 6 .8 
October 4__...-- 162. 5 88. 8 73. 7 57. 4 16. 3 29. 9 18. 4 5 my 
November ¢___- 163. 9 89. 6 74. 4 58. 1 16. 3 30. 4 18. 6 . 6 ys 
December 4____- 165. 7 91.2 74. 4 58. 3 16.3 31.3 18. 9 | Be 
DOGG) He ie oe a ee eee aint cae eiee ts eee ons eee 30. 3 18. 8 | 5 .4 



































1 Member banks include, besides all national banks, those State banks that have taken membership in the Federal Reserve System. 
? Commercial, industrial, and agricultural loans; revised series beginning January 1952 and again October 1955. Such loans by weekly reporting member banks 
represent approximately 70 percent of business loans by all commercial banks. 


Data are averages of daily 
‘ Preliminary estimates. 


figures on balances and borrowings during the period. 
Nots.—Detail will not necessarily add to totals because of rounding. 


Source: Board of Governors of the Federal Reserve System. 
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CONSUMER CREDIT 


In December, total consumer credit outstanding rose $1.2 billion, compared with $1.5 billion in December 1955. 











BILLIONS OF DOLLARS 





L BILLIONS OF DOLLARS 
































































































50 50 
END OF MONTH 
| Go (eee 40 
| L TOTAL CREDIT OUTSTANDING 
30 }———— \ 
| 
‘ INSTALMENT CREDIT 
Lo = — | | = 
oe _| _— 4 vs 
ee ee a tannennen=---*s- snamaee ~~. ee moeee* 
Le emer e tn cn eenm anne ane * a 
NONINSTALMENT CREDIT 
oO lu i! i pet im oe we oes a 
(ENLARGED SCALE) 
_ 
|e oe 2 | 
| | 
| - | | 
(9) eons ! J ! oa eee l l OCT TS PORTE pists oO | 
| 1950 1951 1952 1953 1954 1955 1956 
| SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
{Millions of dollars} 
Total  Instalment eredit outstanding N oo | 
“an Oth Repair and ment. ment 
d of iod di ' er r . : 
nian eee. Total a= e |consumer| moderni- Personal Total Charge || credit *~ credit 
ing sper? | goods zation loans accounts || tended * | repaid ® 
pap paper ! loans 2 
Fae 7, 222 4, 503 1, 497 1, 620 298 1, 088 2,719 1, 414 6, 872 6, 060 
14, 398 8, 996 3, 018 2, 901 853 2, 224 5, 402 2, 673 15, 585 13, 284 
17, 305 11, 590 4, 555 3, 706 898 2, 431 5, 715 2, 795 18, 108 15, 514 
Sa 21, 395 14, 703 6, 074 4, 799 1,016 2, 814 6, 692 3, 291 21, 558 18, 445 
EE 22, 617 15, 294 5, 972 4, 880 1, 085 3, 357 7, 323 3, 605 23, 576 22, 985 
a 27, 401 19, 403 7, 733 6, 174 1, 385 4,111 7, 998 4,011 29, 514 25, 405 
31, 243 23, 005 9, 835 6, 779 1, 610 4, 781 8, 238 4, 124 31, 558 27, 956 
a 32, 292 23, 568 9, 809 6, 751 1, 616 5, 392 8, 724 4, 308 31, 051 30, 488 
i ccccnewoce , 648 29, 020 13, 468 7, 626 1, 670 6, 256 9, 628 4, 544 39, 128 33, 676 
2 41, 863 31, 552 14, 436 8, 139 1, 793 7, 184 10, 311 4, 702 39, 602 37, 070 
1955: November_| 37, 114 28, 269 13, 326 7, 169 1, 661 6, 113 8, 845 3, 839 3, 271 2, 970 
December.| 38, 648 29, 020 13, 468 7, 626 1, 670 6, 256 9, 628 4, 544 3, 785 3, 034 
1956: January...| 37, 848 28, 886 13, 481 7, 487 1, 638 6, 280 8, 962 3, 961 2, 885 3, 019 
February-| 37, 474 28, 915 13, 574 7, 371 1, 628 6, 342 8, 559 3, 530 2,918 2, 889 
March...-.| 37, 761 29, 112 13, 743 7, 300 1, 631 6, 438 8, 649 3, 469 3, 305 3, 108 
April. .--- 38, 222 29, 419 13, 892 7, 337 1, 643 6, 547 8, 803 3, 531 3, 329 3, 022 
38, 919 29, 763 14, 059 7,401 1, 677 6, 626 9, 156 3, 701 3, 470 3, 126 
June....-- 39, 454 30, 084 14, 255 7,417 1, 700 6, 712 9, 370 3, 804 3, 390 3, 069 
a 39, 478 30, 297 14, 381 7, 421 1, 710 6, 785 9, 181 3, 674 3, 316 3, 103 
August....| 39, 878 30, 644 14, 530 7, 493 1, 734 6, 887 9, 234 3, 696 3, 504 3, 157 
September.| 40, 074 30, 707 14, 533 7, 497 1, 758 6, 919 9, 367 3, 780 2, 981 2, 918 
...-| 40, 196 30, 811 14, 478 7, 601 1, 781 6, 951 9, 385 3, 875 3, 382 3, 278 
November.} 40, 631 31, 024 14, 449 7, 752 1, 797 f 026 9, 607 4 029 3, 387 3, 074 
December.| 41, 863 31. 552 14, 426 8, 139 L, 793 7, 184 | 10, 311 | 4, 702 || > 735 | 3, 207 
1 Includes al! consumer credit extended for the purpose of purchasing automobiles and other consumer goods and secured by o items purchased. 
; Includes only such loans held by financial institutions; those held by retail outlets are included in ‘“‘othér consumer goods pape 


28 Oredit extended or repaid during the 


Souses: Board of Governors of the Federal; ll Bystem. 








BOND YIELDS AND INTEREST RATES 


Yields on new Treasury bills fluctuated during January and at the end of the month were close to the peak reached 
in December. Yields on high-grade municipal bonds declined during January; yields on corporate and Federal 
bonds also declined during the month but their January averages were slightly higher than in December. 


















































































| PERCENT PER ANNUM PERCENT PER ANNUM 
4 4 
CORPORATE Aco BONDS 
(moooy's) 
| 3 3 
| , 
| 2 ee pf 4 tr ———“ — 42 
| | -— 4 
| 
| | | 
| | | 
| } | 
| | | | | 
| 
er) SEWOWERUETER CUEETE CUETEG SUERUUOUTRRRUEOETGWRETESUROEE r Liits) 6 
| 1951 1952 | 1953 | 1954 1955 | 1956 | 1957 
| * REVISED SERIES: BONDS DUE OR CALLABLE 10 TO 20 YEARS. SEE TABLE BELOW. 
—— See sae = a. a ee eT a ; as COUNCIL OF ECONOMIC ADVISERS | | 
[Percent per annum] 
| U. 8. Government security yields High-grade Corporate bonds Prime 
municipal , . 
. (Moody’s) commercial 
van i Taxable b @tendard & paper 
reasury axable bonds ? tandar : 
a bills ! Poor's) # Aaa Baa | 4-6 months 
. eee 1. 102 2. 31 2. 21 2. 66 3. 42 1. 49 
Sit icucetiensawacunhseead 1. 218 2. 32 1. 98 2. 62 3. 24 1. 45 
ee 1. 552 2. 57 2. 00 2. 86 3. 41 2. 16 
J) a ee ee 1. 766 2. 68 2.19 2. 96 3. 52 2. 33 
ee eee 1. 931 42. 92 53. 16 2. 72 3. 20 3. 74 2. 52 
Dt Lticchienivaebuneneewe 953 2. 52 2. 71 2. 37 2. 90 3. 51 1. 58 
ere 1, 753 2. 80 2. 94 2. 53 3. 06 3. 53 2. 18 
Eee pad daca woacda 2. 658 3. 06 B, 21 2. 93 3. 36 3. 88 3. 31 
1956: Marob.........<..<ss 2. 310 2. 90 2. 98 2. 69 3. 10 3. 60 3. 00 
ee 2. 613 3. 05 3. 10 2. 88 3. 24 3. 68 3. 14 
Dl cécientunaneends 2. 650 2. 94 3. 03 2. 86 3. 28 3. 73 3. 27 
| ee 2. 527 2. 89 2. 98 2. 75 3. 27 3. 75 3. 38 
RS ko ceckawadotonne 2. 334 2. 97 3. 05 2. 78 3. 28 3. 80 3. 27 
DN 3 ce cncckeuakas 2. 606 3. 15 3. 19 2. 94 3. 43 3. 93 3. 28 
September-.--.-.--.-.--- 2. 850 3. 19 3. 25 3. 07 3. 56 4. 07 3. 50 
CUO ss ccccasucsceus 2. 961 3.18 3. 24 3. 14 3. 59 4.17 3. 63 
November-______..---- 3. 000 3. 30 3. 31 3. 38 3. 69 4. 24 3. 63 
December_-______----- 3. 230 3. 43 3. 37 3. 44 3. 75 4. 37 3. 63 
(Ry eae 3. 210 3. 33 3. 37 3. 40 3. 77 4. 49 3. 63 
Week ended: 
1067: January 19...... 3. 223 3. 30 3. 37 3. 42 3. 78 4. 50 3. 63 
.— 3. 085 3. 22 3. 31 3. 37 3. 73 4. 48 3. 63 
rPepruaty 2...... 3. 283 3. 20 3. 29 3. 34 3. 72 4. 48 3. 63 
. 3. 132 3.15 3. 22 3. 30 3. 69 4. 48 3. 63 
a 3. 057 3.13 3. 25 3. 24 3. 67 4. 47 3. 63 
1 Rate on new issues within period. 4 Bonds due or callable from 10 to 20 years, 
2 First issued in 1941. The single series on these bonds (which continued 5 Ronds due or tallable 20 years and after. 
through March 1953) included: October 1941-March 1952, bonds due or callable 6 Preliminary estimates. 
after 15 years; April 1952-March 1953, bonds due or callable after 12 years. Sources: Treasury De ent and Board of Governors of the Federal Reserve 


3 Weekly data are Wednesday figures. System (except as noted). 








STOCK PRICES 


Stock prices declined during January. 














INDEX, 1939100 


INDEX, 1939*100 
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500 500 
MONTHLY WEEKLY 
400 - 400 
f”, ra ; f oe eon \ 
MANUFACTURING™ vA al IM oi Pt oh 
300 va ae. —}\—_—_—__—_—_—_—] see 
A TRANSPORTATION ‘ 
ata A— COMPOSITE INDEX ————_— _ 
a a 
UTILITIES ee r 
a eee Pd eae 
too Litil1 Petri trite ti cp dt tj 99 
1951 1952 1953 1954 1955 1956 1957 
SOURCE: SECURITIES AND EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ADVISERS 
(1939 = 100] 
Com- Manufacturing ices Trade, 
Period posite Durable | Nondura- ‘on| Utilities | finance, | Mining 
index ! Total goods _ | ble goods seneeee andservice 
Weekly average: 
iti ecinpaacess 132. 7 136. 8 124.3 148. 6 158. 1 99. 3 156. 9 133. 0 
a 127. 7 132. 1 116.0 147. 2 136. 0 98. 1 160. 7 129. 4 
i itntbsacccavicnoes 154. 1 165. 7 150. 2 180. 2 160. 0 108. 9 183. 8 143. 5 
1 184. 9 206. 8 178. 5 233. 1 199. 0 112. 6 207. 9 204. 9 
| rT 195. 0 220. 2 188. 8 249. 3 220. 6 117.9 206. 0 275. 7 
a eres 193. 3 220. 1 192. 6 245. 2 218. 7 121. 5 207. 1 240. 5 
| ee ae 229. 8 271. 3 245. 2 295. 2 232. 6 135. & 235. 6 267. 0 
RS Se 304. 6 374. 4 352. 4 394. 4 320. 0 152. 9 296. 9 312.9 
3. ee 345. 0 438. 6 409. 8 465. 1 327. 1 155. 8 306. 3 357. 5 
1956: February__.....__. 330. 0 413. 3 382. 8 441.0 322. 8 156. 1 309. 6 350. 2 
rare 350. 9 443. 4 412.0 472. 0 343. 6 159. 7 321.9 372.9 
aR EL a 355. 4 452. 4 410. 5 490. 6 347. 9 157. 3 316. 7 369. 4 
Sia dititbhs Subsite wes 347. 0 440. 9 397. 6 480. 4 342. 0 155. 6 305. 8 364. 1 
Sl ieninamddedwon 341. 4 433. 5 392. 8 470. 7 328. 0 154. 9 299. 5 352. 1 
indir ddoduas 359. 4 459. 6 420. 7 495. 4 334. 8 158. 7 314. 6 368. 6 
August__._.__._-- 359. 4 459. 5 432. 5 484. 3 329. 1 159. 9 312.7 373. 1 
September___....-- 344. 8 440. 2 422. 0 457. 3 312. 9 155. 3 301. 5 349. 3 
i iiehbinimes 341. 6 436. 7 421. 6 451.0 317. 8 152. 3 298. 9 337. 3 
November__....__- 338. 5 431.4 417.3 444, 8 310. 8 152. 8 296. 0 355. 2 
December.________ 344. 0 441.4 424. 9 457. 0 315. 0 152, 2 287. 1 362. 0 
1957: January__....._._- 338. 2 429. 4 406. 3 451.0 310. 3 156. 8 285. 0 371. 2 
Week ended: 
1957: January 4.__.._- 346. 0 441.7 419. 3 462. 5 317.5 156. 2 289. 8 382. 0 
| Fe 343. 4 436. 7 413.7 458. 2 317.0 157. 7 290. 1 370. 8 
| Tee ae 331. 3 418.9 396. 1 410. 2 304. 0 156. 6 279. 7 366. 7 
- eae 332. 3 420. 5 396. 0 443. 3 302. 7 156. 8 280. 2 365. 5 
February 1-_...... 330. 0 416. 4 391. 6 439. 3 300. 1 158. 1 281. 0 353. 8 
ERT 322. 5 405. 7 382. 7 427.1 290. 7 157. 0 274. 8 340. 6 





























‘Includes 265 common stocks: 98 for durable gouwds manufact 
for trade, finance, and service, and 14 for mining. I1.dexss are for weekly clos ng prices. 


Source: Securities and Exchange Commission. 


, 72 tor nondurable goods manufacturing, 21 for transportation, 29 for utilities, 31 











FEDERAL FINANCE 


BUDGET RECEIPTS AND EXPENDITURES 


The cumulative budget deficit for the first 6 months of the current fiscal year was $5.7 billion, compared to $7.9 billion 
for the same period in fiscal 1956. Tax collections are seasonally low during the first half of the fiscal year. 













































































































































































BILLIONS: OF DOLLARS BILLIONS OF DOLLARS 
NET BUDGET EXPENDITURES NET BUDGET RECEIPTS emer e 
rsh Wing 78h a.“ 
50 + 4 sok BS: “3 ~ 
25 4+ 25 a 
oO poet “ined She Sea cd s 0 sees paces bee: ons 
1952 1953 1954 1955 1956 1957 195 1953 1954 1955 1956 1957 
+10 
MAJOR NATIONAL SECURITY BUDGET SURPLUS (+) OR DEFICIT (-) 
75 - EXPENDITURES = (ENLARGED SCALE) 
+S «= 
sor FIRST 6 7 bd 
MONTHS % 0 secs | 
25 - / 4 
on =% - ae: 
: FIRST 6 
oe MONTHS 
1952 1953 1954 1955 1956 1957 1952 1953 1954 1955 1956 1957 
» canines FISCAL YEARS 
SOURCES: TREASURY DEPARTMENT AND BUREAU OF THE BUDGET COUNCIL OF ECONOMIC ADVISERS 














[Billions of dollars! 





Net budget expenditures 








Wet bedinst Budget sur- | Public debt 
Period oo = Major plus (+) or (end of 
oy Total national deficit (—) | period) ® 
security ! 
I 43. 6 95. 1 76. 8 —651.4 202. 6 
aE | a eer eC rs ne 39.8 39. 0 14. 4 +.8 258. 4 
ee ee ee 41.5 33. 1 11.8 +8. 4 252. 4 
TTL AR LLL LLL LIL 2. 37.7 39. 5 12.9 —1.8 252. 8 
SEA ERR TE A 36. 5 39. 6 13. 0 —3.1 257. 4 
I cll 47.6 44. 1 22. 4 +3. 5 255. 3 
TOOL LAOREET: 61. 4 65. 4 44.0 —4,0 259. 2 
ip 3) SE ete ee 64. 8 74. 3 50. 4 —9. 4 266. 1 
Sr RO a bu ewauekewanneuwin 64. 7 67. 8 46.9 —3.1 271.3 
I 60. 4 64. 6 40. 6 —4,2 274. 4 
AEST R LTS: 68. 2 66. 5 40. 6 +1. 6 272. 8 
Fiscal year 1957 (estimated)_..........-...-.------ 70. 6 68. 9 41.0 +1.7 270. 7 
ft (SRS Gaara 4.7 5. 2 3.1 —.5 280. 2 
SSR e ieee tc: 4.9 5.7 3. 5 —.8 280. 8 
Ce Mt icbntcetctiinddiaaedbditaenne 4.7 5.3 3. 0 —.6 280. 1 
ELL LLL LLL LL LTE LIES: 6. 2 5. 0 3. 2 +1,2 280. 2 
ERLE ERSTE LTTE: 11.3 5. 4 a3 +5.9 276. 4 
| SE SRR SRS eT ey eeT ae eer: 4.1 5. 4 3. 2 —13 275. 8 
OLE EE, 5.0 5. 5 3. 4 —.4 276. 8 
SAR aR ya cag ee na I 11. 6 6.9 4.5 +4,7 272. 8 
ee eee eee: 3.5 5. 5 3. 0 —2.1 272.7 
(EERO RR aati eer ienne tae: 5.0 5. 9 3. 6 —.9 275. 6 
TELE AIEEE ALDERLEY 6. 2 4.9 3.2 +1.3 274.3 
RRS aa ea: 3.2 6. 0 3.8 —2.8 275. 4 
il li 4.8 5. 7 3. 5 —.9 277. 1 
ee ace 5.4 5.7 3.6 —.3 276. 7 
Cumulative totals for first 6 months: 
LO TE 25. 2 33. 1 20. 0 —7.9 280. 8 
28. 1 33.8 20. 6 —5.7 276. 7 




















1 Revised to include the items classified as ‘‘major national security” in The Budget of the United States Government for the Fiscal Year End 


June 30, 1967. These 


exp°nditure items are: Military functions of Defense Department, mutual military program, development and control of atomic energy, poe be mk of strategic and 


critical materials, and defense production expansion. 
1 Includes guaran 
§ Preliminary. 


NortE.—-Detail will not necessarily add to totals because of rounding. 


securities, except those held by the Treasury. Not all of total shown is subject to statutory debt limitation. 
Sources: Treasury Department and Bureau of the Budget. 


31 











CASH RECEIPTS FROM AND 
PAYMENTS TO THE PUBLIC 





Federal cash receipts exceeded cash payments by $5.5 billion in calendar year 1956, compared with a cash deficit 


of $740 million in the prior year. 


marily to seasonally low tax receipts. 


In the fourth quarter of 1956 there was a cash deficit of $4.8 billion, due pri- 
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BILLIONS OF DOLLARS 


BILLIONS OF DOLLARS 










































































80 80 
a — + 60 
CASH RECEIPTS 
\ case PAYMENTS 
ees 
— 420 
(@] 
+15 +15 
EXCESS OF CASH RECEIPTS (ENLARGED SCALE) 
ee cxr:e:0. | 
10] =a ——™ 0 
-ig | EXCESS OF CASH PAYMENTS | l | | { “15 
i950 =| tts —Ssd| sitgseSCd|Ctstittgs3—é‘(LTséCtS@~SCd|CtiéttgsSSti«dLCtséitgS~” ~=Ss||_—Sst987 


YPRELIMINARY ESTIMATES 
SOURCES: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT 


CALENDAR YEARS 


+COUNCIL OF ECONOMIC ADVISERS 











{Millions of dollars] 

















Cash receipts Cash pay- Excess of re- 
Calendar year from the ments to ceipts (+) or 
public the public | payments (—) 
Fiscal year total: 
Dll Minette beendtecadneeehintnennennene@esnneue 67, 836 70, 5388 —2, 702 
ete eitihniidli ah actccinaaiit mantis henemnadinated 77, 084 72, 613 +4, 471 
Calendar year total: 
rT 71, 836 72, 980 —1, 641 
Ee 70, 041 76, 194 — 6, 153 
Siti CarnsdaenneDensenneneeiaonsoceeosueseseces 68, 562 69, 643 — 1, 082 
Te oe eet wanes a 71, 448 72, 188 —740 
Gee Leon aC ee ken es CAR ROGERS eEbiWaancecues 80, 215 74, 692 +5, 524 
Quarterly total, not adjusted for seasonal variation 
ee sn... ..  sneneeeeeeseusinaasawes 21, 302 17, 175 +4, 126 
LTT 20, 749 18, 587 +2, 162 
Ps i neenunddibnnkediebinneeeune 15, 330 18, 589 — 3, 258 
isos inecactsaheininesiaieciotrlisehinectiaidkdbanias 14, 067 17, 837 —3, 770 
RR 24, 085 17, 113 +6, 972 
tt cipntessignanenuneesoonsdacus 23, 602 19, 076 +4, 526 
taal te dant ie iat tsi pinnae aed 17, 139 18, 280 —1, 140 
hind de cece cncububewhietwes 15, 389 20, 223 — 4, 834 





1 Preliminary estimates. 


Nots—Detail will not necessarily add to totals because of rounding. 


Sources: Bureau of the Budget and Treasury Department. 
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